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CROP PROSPECTS 


_ AND THE TOURISTS 


___ SEASONAL FACTORS 


Motor Car and Implement 
Plants Adding Men to 
Fill Orders 


SUMMER TRADE GOOD 


Thirty Millions From July. In- 
terest and Dividend Pay- 
ments — 500,000,000 Bus. 

Wheat Yield Forecast 


With crops in at least as favorable 
a condition as in any other year at 
this time in the history of the country, 
the midsummer period commenced un- 
der unusually favorable auspices. One 
of the big factors in Canadian busi- 
ness during the summer months, the 
tourist trade, promises a better year 
than ever before. From many points 
scattered between the two coasts come 
reports that a larger number of 
U. S&S. visitors are making their 
appearance than has ever been the 
case at this time of year. It is worthy 
of note that those provinces which 
made the largest expenditure on high- 
ways during the past year appear to 
be reaping the largest revenue. This 
is, of course, to be expected. A study 
of the highways situation principally 
in Ontario, which appears in another 
column, shows that, according to offi- 
cial estimates, the tourist traffic was 
worth something like $150,000,000 last 
year, and Ontario received approxi- 
mately half of this. Prospects are for 
much larger returns this year. 
Judging from the number of new 
sales and the volume of production, 
iron and steel industry is managing 
to maintain its position. A well sus- 
tained volume of miscellaneous de- 
mands is proof of continuing activity 
in many-important branches, although 
buying is based entirely upon business 
actually obtained or in si 
the half year figures for motor car 
sales are not yet complete, statistics 
now available indicate a big increase 
over last year, in the number of cars 
sold in the Dominion. The figures for 
especially show a 


is Co. employing 750 
which is the largest staff for 
months, and is running some of 

the shops overtime. The Walmsley 
Co. 6f report their Longueuil 
plant to be busy on a contract to pro- 
vide equipment for the paper plant of 
International Paper Co. being erected 
at Three Rivers. The Algoma Steel 


stantial orders of such products as 
forging steel, tie plates and slice bars. 
It is stated that orders will shortly be 
issued for some 25,000 tons of steel 
to be used in the construction of the 
Windsor-Detroit bridge which is ex- 
pected to run into a cost of something 
like $12,000,000, A number of the 
Hamilton plants are working 
building now under way and pianned 
types. Most of the hardware goods 
lines are active and are expecting a 
good volume of business for the later 
months of the year. 

Building activities continue on a 
large scale. June’s contracts are above 
$33,000,000 as against $26,000,000 for 
June of last year, and the. volume of 
building now under way and planned 
for the next few months is well above 
that of last year. There is consider- 
able feeling that residential and office 
building is being overdone in the 
larger cities, but demand seems to 
keep well up to available space. There 
is always the tendency to move to 
the newer buildings and a larger 
amount of renovation and remodelling 
of old buildings, than usual, is being 
carried on this summer. 

Considerable speculation exists with 
regard to the possible effect of the 
upward trend of money rates in the 
United States. Business runs along 
normally in the States, and the rela- 
tion between so sudden a change in 
rates and the expansion of business 
is scarcely apparent. It is the general 
feeling that, chould the trend towards 
higher rates be permanent, a sub- 
stantial liquidation may be expected 
in the markets. The close relationship 
between money -rates and the general 
trend of business, however, which was 
once believed to exist, is less de- 
egos upon of late. Business cannot 

boomed by a lowering of money 
rates alone, nor is the reverse true, 

Retail trade in Canada runs along 
on an even keel. The volume of sales 
is somewhere around the average, but 
the crop prospects especially in the 
West are creating a greater degree of 
optimism that has been evident for 
some years. The total of bond interest 
and dividend payments for July is in 
excess of $30,000,000, an amount suf- 
ficient to have a tangible effect upon 

general buying power. .~ 


LE 

RATE OF FREIGHT EXCHANGE 
OTTAWA.—The rate of exchange in 
connection with shipments of freight 
between points in Canada and the United 
States from July 1 to 14 inclusive, will 
be one thirty-second of one per cent. 
discount. There will he no surcharge 
5 o pnmcontional freight or passenger 
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What a Strike Costs 


From Our Own t. 
SYDNEY.—The following is a con- 
servative estimate of the loss direct 
and indirect due to the present coal 
strike and resulting rioting: 


Waterford Lake power house wrecked $75,000 
Mining machinery flooded and lost.. 50,000 
2 Colliery wash-houses burned J 

+ as house burned 

a 


ings damaged by mob 
No. 11 Bank head and plant 
Numerous carpenter shops and 
buildings burned, C.N.R. coach win- 
dows smashed, 


Wastage 
Loss of wages, 15 weeks’ strike.... 
Cost of army of occupation (based 
on previous experiences 


Human 
1 man shot dead. 
6 seriously wounded. 
40 less seriously hurt. 
Several men and three women beaten by mobs. 


PLAN PAPER MILL 
FOR MATTAGAMI CO. 
AFTER REFINANCING 


Debenture Holders Have 
Devised Plan to Pay Off 
Bond Holders 


Plans are in the making that if 
successfully consummated will bring 
Mattagami Pulp in as a paper pro- 
ducer, Some time ago bondholders 
notified debenture holders that they 
would have a stated time to devise 
some scheme of taking hold of the 
pe ition, Recently the debenture 

Iders convinced the bond holders 
that they will be able to do so and 
the meeting of the latter has been 
called off. A meeting of the deben- 
ture holders will be held and it is 
hoped that there will be a reorganiza- 
tion scheme ready for presentation. 

What is contemplated is that new 
finances will be secured. The bond 
holders will be paid off and later a 
paper mill will be added to the plant 
and paper. manufactured instead of 
the pulp shipped out of the country. 

It has been a long battle to try and 
rescue the company. For two years 
the pulp t was operated under 
: aga ' ej eg hold’ 


surpl 
bond arrears 
and the company is in a better liquid 
position y than for some time. 
The working out of the proposition 
has been due to its successful handl- 
ing while under the receivership. 
Though the pulp market has been de- 
cidely off color, Mattagami has been 
operated as a ialty mil, turnin 
out a ial oalp and it has enjoy 
a capacity market. At the mill, high 
efficiency has been obtained and 
gradually the 150-ton mill has been 
brought up to a tonnage of 183, or 
33 tons above its rated capacity. 


LONDON GROUP AFTER 
THE NORTHERN LIFE 


Would Restore Ownership and 
Control of That Company 
to City Where it Was 


LONDON.—An effort to restore 
control and ownership of the Northern 
Life Assurance Co. in London is being 
made. A group of prominent local fin- 
ancial and business men, including 
Hon. Charles Hyman and J. S. Moore, 
manager of the London and Western 
Trusts Co., is interested in the pro- 
posed transfer of ownership and with 
it the assured retention of the com- 
pany’s headquarters at its original 
home in London. It is welieved that 
the present majority stockholders, 
Gairdner, Clarke & Co., of Toronto, 
are not averse to a transfer of in- 
terest, : 

The Northern Life was originally a 
London-owned institution, founded by 
the late T. H. Purdom, K.C. Since his 
death the majority of stock was 
secured by Gairdner, Clarke & Co. In 
view of existing Toronto control 
rumors have from time to, time gained 
currency that the headquarters of the 
company were to be removed from 
this city, but this has been denied, 


Ames, Holden, McCready | 
May Pay 50% on Bonds 


MONTREAL. — A sale of a large 
amount of the stock of Ames, Holden 
McCready took place this week and the 
bondholders are meeting at the close 
of the week to discuss the further dis- 
posal of the assets of the company. The 
liquidator is preparing a statement 
which shows the financial position of 
the liquidated company. This should be 
published within the next two weeks. 

In the meantime, those acquainted 
with the position of the defunct com- 
pan feel, that at present prices at 
whi... the bonds are changing hands, 
the bondholder would be wise in await- 
ing the final winding-up of the company 
and the distribution of the assets which, 
it is said, will probably eventually 
amount to about fifty cents on the 
dollar. 

——————————— 

When call money was quoted up to 
6 per cent. in Wall Street on Monday, 
it touched the highest point since De- 
cer_ber, 1923. 


PUBLICATION OFFICE: 


Cut in Surtaxes Has Benefited the 
Whole Community in United States 


| . Both Parties Out to Cut Taxes in States | 


Coolidge Reduction Pro- 
gram Being Justified 
by Results 


A MIRAGE OF PROFITS 


Reduced Earnings May Also 
Indicate a Serious Loss in 
the Value of the Capital 
Investment 


With prospect of a surplus of $250,- 
000,000 for the fiscal year as the re- 
sult of the June 15 tax payments, 
President Coolidge’s plan to bring 
about a further material reduction in 
income taxes, and particularly the 
surtaxes, is taking definite form. 
With increased revenues and curtailed 
expenditures a tax reduction of $400,- 
000,000 in the next congress is an- 
ticipated. 

This further reduction of taxes on 
capital and on business in the United 
States is of vital interest to Canada. 
It means encouragement for capital 
in new enterprises and lower produc- 
tion costs; it will — this country 
at an increasing disadvantage. 

All the People Benefit 

That the reduction of taxes on in- 
dustry and business generally is in 
the interests of the great mass of the 
people rather than of capital directly 
affected is the basis on which tho 
Coolidge programme is being carried 
out, and that it is sound has been 
proven by the results to date. Reven- 
ues have been materially increased 
as the result of tax reductions which 
have encouraged business expansion 
and brought greater prosperity to all 
the people. 

Taxation = is making it 
increasingly clear that capital can 
evade taxation—that the wealthy 
classes can provide for themselves 
without risking their money in mak- 
ing profits to pay taxes—but that 
the consequences of the throttling of 
enterprise and the depressing of in- 
dustry cannot be evaded by the people 
dependent upon business prosperity 
for wages and salaries. 

T for instance, 
who is oon 


' 


Dt oe 
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capita 


to 


gets The result is 
that the community suffers through 
lack of housing and a regular source 
of ey taxes is dried up, while 
labor loses an opportunity for em- 
ployment and the of building 
materials the orders which would en- 
able them in turn to increase employ- 
ment and wage rolls. The same thing 
applies to industrial enterprises and to 
many other business ventures which 
play an all important part in general 
prosperity. 
Profits May Not Be Real 

On the other hand, it is doubtful if 
many businesses are making the pro- 
fits which appear on their books, This 
is perhaps not realized until it is 
necessary to close up altogether. 
Throughout Canada there have been 
many failures in recent years and 
idle industrial plants are common. 
For this condition, taxation has been 
pee a Sayed factor than has 

en realized. 

Take the case of an industrial plant 
showing earnings of say 20 per cent. 
on an investment of $100,000. For 
the purposes of illustration that will 
be taken as a healthy situation. Then 
the earnings drop from 20 per cent. 
to 15 per cent., $20,000 to $15,000. 
On the face of it the profits have 
declined $5,000, and that is the loss 
that would probably be indicated on 
the company’s books. But is a plant 
which can earn $20,000 on a valua- 
tion of $100,000 worth as much when 
it earns only $15,000? Should the 
value of the plant not be written 
down; $15,000 would be 20 per cent. 
on $75,000. From the standpoint of 
earning power the value of the plant 
has declined $25,000 and on that basis 

(Continued on page 16) 


Montreal Tramways Co. 
Will Operate Buses 


From Our Own Correspondent 

MONTREAL—By August of this year, 
the Montrea] Tramways Co. will have 
in operation 14 motor buses which the 
company has recently purchased. As re- 
gards operating conditions for bus ser- 
vices, Montreal presents an entirely dif- 
ferent problem from any other city in 
the world due to its long winter accom- 
panied by heavy snow. 

The present purchase is in the nature 
of an experiment on the part of the 
company. Should the services prove 
popular, and earn enough to pay their 
way, it is probable that more bus lines 
will be operated. The company operates 
under an exclusive franchise on the city 
streets in Montreal, so that it is quite 
possible that it can provide better and 
cheaper transportation through its cars, 
rather than through buses which always 
have high deprerinaion and operating 
costs, 

Buses of varying types will be em- 
ployed according to the duty ° which 
they must perform. Although newspaper 
reports gave definite figures as to 
fares, the rates on the bus lines have 
not yet been worked out. The Financial 
Post learns the present purchase on the 
part of the company has really only one 
end in view—that is experimentation 
over probably one or two years. 
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The Republican Elephant and Democrat Donkey are depicted b 


Single Copies, 10 Cents 


the New 


York Evening Post as striving to outdo each other in making hay by cutting 
surtax rates while taking advantage of the sunshine of public approval. 


Which is-saying in word-picture that the American public 
‘the reduction of taxation on capital is essential to the wel- 


so convinced that 


as become 


fare of all classes that both parties have adopted tax reduction as a plank 


in their political platforms. 


And it is essential to Canadian prosperity that business in Canada should 


not be handicapped in com 


ison with 


her nearest neighbor. 


It is not a matter of politics but simply of good government. 
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Holders Will Get the Preferred ae 


Shareholders of Canners', 


gouty 
6 


in the New Company - 


An interesting feature in the wind- 
ing up of Dominion Canners and the 
exchange of securities of that com- 
pany for those of Canadian Canners, 
is that the preferred shareholders 
have the right to elect individually 
what they will take for their shares and 
the selection of the majority to date 
indicates that- the preferred share- 
holders of Dominion Canners will be- 
come the common stock holders of 
Canadian Canners and the common 
shareholders of Dominion, the pre- 
ferred shareholders of the operating 
company. 

Shareholders of Dominion Canners 
met during the past week and gave 
approval of the winding up of the 
holding company. Avern Pardoe, the 
new president, presided at his first 
meeting of the shareholders and it 
will be his last because of the decision 
reached. Apparently Dominion Can- 
ners preferred shareholders are hark- 
ing to the advice of the president, who 
told them that if they desired to as- 
sure themselves of a steady income 
they should elect to take the general 
mortgage bonds. This would give 
them a $115 6 per cent. bond, market 
value $111.40, and a _ three-quarter 
share of Canadian Canners common, 
market value $11.25. The general 
mortgage bonds rank as a second 
mortgage after the Dominion Canners 
bonds, which were taken over by Can- 
adian Canners. Upon maturity of the 
Dominion Canners bonds, which rank 
cs first mortgage, an unissued portion 
of the general mortgage bonds will be 
used then to retire them, 


Retain Income 

Preferred shareholders of Dominion 
Canners have always had steady divid- 
ends from their shares. If they elected 
to retain their position by taking pre- 
ferred shares of Canadian Canners 
they would, jeopardize this income as 
the latter shares are in arrears and 
will not be able to receive the full 
dividend for perhaps a year or 80. 

What remains after the preferred 
shareholders are taken care of will 
go to the common shareholders of 
Dominion Canners. Indications are 
that they will get about $10 in bonds, 
about 50 cents a share in .common 
and the balance in preferred shares 
of Canadian Canners, 

Dominion common shares carried 
dividend rights to 7 per cent. until the 
past week, the 25th. There is another 
3% per cent. still to be paid, or $10.50 
per share. Holders will get better than 
two shares of Canadian preferred in 
the exchange and there will be a 2% 
per cent. dividend paid on this stock 
in the near future or a return of better 
than 5 per cent, on Dominion common. 
In addition to this Canadian Canners 
preferred is $14 in arrears of divi- 
dends, or around $35 for each share of 
Dominion common. On the exchange 
basis when Canadian prefe 
reaches full dividend, which it is ex- 


pected to do gradually, going on a 
5 per cent. basis in 1926 and perhaps 
7 per cent. in 1927, the return to 
Dominion Canners common share- 
holders will be nearly 18 per cent. 


LOCOMOTIVE SHARES 
ARE NOT IN DEMAND 


Only 27 Bid for Common, 
While Last Sale Was 64 
in February 


With 27 bid for the common and 
80 for the preferred, Canadian Loco- 
motive issues are at new lows. Lack 
& ee has Te the 

ong liquid position of the company 
and brought about the liquidation of 
sufficient stock to depress the market 
materially. The first of the year saw 
the company pass the dividend on the 
common, reviously the — shares 
had sold at 66, while this year the 
high for actual sales was 71 Jan, 1, 
and the lowest and last sale recorded 
was 64 Feb, 9. The preferred is down 
10 from the year’s high. The com- 
pany has net working capital of close 
to $1,400.000, but the trouble is that 
it has not the orders to keep the capi- 
tal properly employed. e railway 
situation in Canada is very much up- 
set and it is doubtful if orders for 
more than bare necessity in the way 
of locomotives or extensive repairs 
will be placed until the situation 
clears, Generally it looks as if the 
company was facing a slack period 
and the market is discounting it, al- 
though the past fiscal year which ends 
with this month has not been very 
satisfactory. 


How the Hydro 
Avoids Taxes 


The Township Council of Seymour 
last year assessed the Ontario Hydro 
roperty within its jurisdiction at 
7,000 for the land and $500 business 
assessment. The tax on this amount 
would be $135, but not a cent of this 
has been received to date, according 
to the Peterborough Examiner, al- 
though Dr. G. A. Hay, the township 
clerk, has made frequent demands on 
the Hydro officials at Toronto for 
payment. 
hen the Seymour Council met re- 
cently, Dr. Hay called attention to this 
matter. Not only the power houses 
and lands of the Hydro are exempt 
but the same claim is put up for the 
dwelling houses that have been built 
for the Hydro employees. The chil- 
dren of these employees attend the 
various schools in the district and 
for their tuition not a cent is collected. 
There are 12 such pupils attending 


rred | the school at Healey Falls, and others 


are being taught in Campbellford. 
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FROM MANITOBA — 


Brandon Fair a Barometer 


of Better Conditions 
in West 


PLENTY OF MOISTURE 


Some Sections Have Almost 
Too Much Rain—Some Dam- 
age From Worms in Alberta 
—Rust Scare Passes 


By E, CORA HIND, . 

Commercial Editor, Manitoba Free Press. 

BRANDON.—A provincial fair is - 
about as good a place as can be found 
to get the general opinion of farmers 
on crops and two days at the Mani- 
toba vrovincial fair at Brandon re- 
veals a generally satisfied tone among 
the farmers from the province, In 
fact I do not think that in:2. years, 
attendance at Brandon fairs I have 
ever heard more general satisfaction 
with conditions to date. 

This does not mean that there have 
been no losses of ges 
due wet and cutworms, but it does 
mean that these losses ‘are small in 
face of the general good condition 
and while the crop is not made, the 
feeling is: that the end of June con- 


dition is good and much above the © 


average. Since last writing 


have been’ some heavy rains, - 33 


} 


last few days have | 
light winds, plenty of sun and only 
seattered showers’ in; Mani 
The Other Provinces 
There are quite a few farmers here 
from Saskatchewan and 


Saskatchewan men seem as 


satisfied as those of Manitoba, but — 


the Alberta men, in some instances 
at least, confirm the last 

government that losses from 
cutworm and wireworm in the eastern 
sections of. the province and more 
especially the south-eastern sections 
are very heavy. Apart from that 
trouble, crops ane ee ‘and a 


in the north, is either 


ay 


Brandon or on the experimer 


wing. ; 
_ The Manitoba Free Press will 
its next crop report on 
4, and in the question 
for the report special 
— as ei ee - 
an So as an 
or eriimaces of blackstem relat. ee 
Brandon has 
of the best fairs in her history 
that is ot a long ~ a good 
rovinci air is gener 
rometer of the conditions 
country. , 


Satisfactory Progress 


MONTREAL.—Reports to the Bank ot : 
Montreal on the crop situation indicate 
that growth in the West is more 


inquiry Was 
ad wiseleeed 


advanced 
than usual with wheat in the shot-blade; 


conditions are very favorable. 
In Ontario fall wheat is filling out 
well and weather satisfactory. ae 
The Quebec hay crop is above the aver+ 


age. 
In British Columbia hay and grain are 
good, but fruit is below the average. 


Loblaw’s Earnings Are 
. Above Anticipations 


Loblaws has’ declared a common divi- — 
dend of; $1 per share. This company re- 
cently offered seven per cent. preferred 
shares to the public. At that time 
chasers of preferred shares were given 
the right to acjuire common shares 
upon exceptionally favorable bape al- 
though no definite promise was held out 
to pay a dividend on the common shares 
at such an early future date. 

The annual meeting will be held 
shortly. A satisfactory report is antici- 
pated. It is understood that earni 
have been nicely above the figures he 
weg the time the public offering was 
made, 
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Conditions in 
QUEBEC 


Quebec—Crops ‘in ex- 


Travellers’ Cheques provide a convenient 
means whereby Tourists and Travellers may 
keep themselves supplied with money. 

These cheques are issued by the Bank of 


<8) = 


Conditions on the Pacific 


Pacific Coast—Foreign de- 
ones: Fee pater tee ae cellent condition except 
industry slightly more active. ili aoa anh: aieaees 
Frozen fish eens Serene sive; farmers more op- 
pes ee Se eee timistic than for years. 
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Conditions on the Prairies Manufacturing near 
° capacity in 


Prairies — Crop outlook lines. 
best in decade at least. Wheat 
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in shot-blade and big crop in 
prospect. Optimism the rule, 
Retail and wholesale quiet as 
normally at this time. Al- 
berta oil area active. Colon. 
ization schemes bring many 


settlers. Automobile 


making record. 


20 PER CENT. RISE 
IN EXPORTS OF 
ANIMAL PRODUCTS 


Notable Expansion ix Vari- 
ous Branches of Mixed 
Farming 


An increase of 20 per cent. in the 
exports of animals and animal - 
ucts rae S-v ag we during a single 
year ough sufficient evidence 
that Canada’s farmi i 
not consist entirely o 
This is what took place last 
total value of lee exports 
ages about one-third that of all grain 
and ie products combined. Last 
year former amounted to more 


loss 
ditions have affected the grain cro 
in his locality. , " 
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Taking the country hole ttl 
e as a whole, cattle 
sales fell off slightly, from 339,925 
to 332,733, while the sales of calves 
increased by nearly 7 ee 
decided expansion has been taking 
lace in the development of the bacon 
industry, and the total sales of hogs 
ie 14 per cent., from 619,244 to 
07,004. During the same period the 
total value of sheep sold declined by 
more than 35 per cent. The trend of 
rices is, of course, the major factor 
in this movement towards the greater 
production of young cattle and hogs. 
According to statistics recently 
repared by the Dominion Bureau of 
tatistics, the total value of livestock 
in Canada has increased during the 
past year from $613,260,000 to $641,- 
144,000. The largest contributor to 
this increase was a rise of more than 
$10,000,000 in the total value of hogs. 
The total value of cattle rose $9,000,- 
000, and there was a slight increase 
in the value of sheep. 
Products Find New Markets 
An encouraging phase of the farm 
animal industry is the widening of the 
market. which our products are build- 
ing up, in competition with the prod- 
ucts of sther countries which speci- 
alize more intensively in these lines. 
The total value of meat exports, for 
example, has increased by more than 
36 per cent. during the past year. 
Last year’s shipments were worth 
$30,000,000 against $22,000,000 the 
year previous. Pickled and dry salted 
pork made the largest gains, and, in 
respect to markets, the greatest in- 
crease in shipments was to the United 
i : ven outside the United 
Kingdom, Canadian pork products are 
building up a favorable reputation for 
mee a 
: anada’s profits from the livestock 
industry are not confined to the actual 
value of the animals and meats sold. 
A substantial profit is added by fur- 
ther manufacture and by certain pro- 
cesses, especially the latter. Although 
the total revenue from farm animals, 
according to official figures, was less 
than $100,000,000 last year, the value 
of animal products, as stated above, 
was $163,000,000. 


fession, is a 


sales 


Collecting Time Payments 


The Collection Department No Longer “Hounds” the Debtor 


Conditions in the Maritimes 


Maritimes—Industrial con- 
ditions show improvement 
except in Cape Breton. Paper 

4 mills. busy. P.E.I. lobster pack 
— 40,000 against 26,000 last year. 
Heavy rains have improved 
crops very materially. Retail 

trade normal, 


But Acts on Psychological Principles — Helps and 
Encourages Him—Repossession Only a Last Resort 


By V. FRAY. 


After the sales department has sold 
the purchaser on the time payment 
plan, and the credit department has 
extended credit to the applicant, the 
collection department gets — the 
debtor. 

Until recent years collection de- 
partments have been the dumping 
grounds of companies. If a man was 


*| not good for anything else, he was- 


put on collections. The day of the 
shabbily dressed, lean and houndlike 
individual who cycled around campin. 
on the debtor’s doorstep has pass 
Firms that spent all their energy and 
money on the training of salesmen 
are to-day also concentrating on the 
development of an efficient collection 
department, 

The morbid, hardened collector is 
being replaced by alert, ambitious 
young men who have not become em- 
bittered. The profession of collecting, 
and it has practically become a pro- 
ng some of the out- 

nding men 
ness. Money is not collected by spas- 
modic spurts, but by the steady grind 
from day to day. There is a great deal 
of psycholo in collecting—no ac- 
count is uncollectable. Men pay their 
accounts because first of all honesty 
is the best policy and years of collec- 
tion = will en to = anette 
that the vast majority of people are 
really and truly honest. Pride might 
be coupled with honesty—the man 
who takes a pride in his self-respect 
will pay his bills. Some people are 
shamed into paying while others pay 
promptly in order that their credit 
rating might not be jeopardized. 


At the very least 85 per cent. of |, 


instalment accounts are paid prompt- 


ly. But there are those who provide 
the collectors with trouble, and rough- «Me th 


ly they can be divided into three 
Sesees 


The improvident—the man or wo- 
man who assumes a liability without 
considering the ways and means of 
paying. Such an individual is treated 
as a child and shown how and where 
he can and must so order his finances 
that he will be able to meet his obli- 
gation. 

Then there is that mean individual, 
morally obtuse he has been called who 
deliberately holds back payment of an 
account until the last moment. Some- 
times it is possible to reason with 


The Weyburn 


id womien, too, in busi- | yr. 


This sixth article of a series on 
time payment selling discusses 
the collection problem from the 
angle of the collecting organiza- 
tion. It was written by an of- 
ficial of one of the large credit 
companies. Other phases of the 
subject will be discussed later. 


these continual delinquents, more 

often decisive measures the first time 

the account is in arrears, entailing 
additional expense, are effectve. 

Then there is the out and out crook 

who does not mean to pay—and there 

(Continued on page 11) 
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Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE : 


WEYBURN, SASK. 
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ns, Vice-Pres., Weyburn, Sask.; J. A. 


ride, Weyburn, Sask.; 
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A General Banking and Foreign Exchange Business Transacted. 


the British Empire and in all 
parts of the World, and is 
closely associated with the 
following Banks :— 
The National Bank of Scotland Ltd, 


Canadian National earnings for the 
week ending June 21 fell off $444,056, or 
10 per cent. to $4,190,930, compared with 
the corresponding week of 1924. 
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GENERAL OFFICE—TORONTO, ONT. 
J. A. MeLEOD, General Manager. 


Branches at all the principal centres throughout Canada and in : 
Cuba, Porte Rico, Dominican Republic, Jamaica, and in the United States st— 
Boston Chicago New York 5 
Lendon, England, Branch. 
108 Old Broad Street, B.C. 2, 


Collections made at lowest rates and returns promptly remitted. 
firms, corporations, and individuals carried on most favorable terms. _ 
Correspondence Solicited. ae 


Investments ff 


The services of our Bond 
Department are available 
at all times. 


Enquire at any Branch of 
the Bank. 
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Loose-Leaf Forms Cost Less ; 


By the new Norfield One-Colour Process 


Sagas buyers are astounded at the 
prices at which we can meet their 
requirements for ruled and printed 
forms for loose-leaf books of all makes 


and sizes. 


The new Norfield process produces 
more accurate, better-quality work — 
completing the most complicated sta- 
tistical forms at one operation. 

For small quantities, or. for large or 
complicated forms with exacting re- 
quirements, the saving in cost is sub- 


stantial. 


Direct to users only, not through stationers. 
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One-Colour 
Loose-Leaf Forms 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE WINNIPEG 
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compare our prices with what you now 
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form on request, 
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“EXPLANATION OF 


WHAT CONTROLS 
PRICES OF “GAS” 


"  <{mperial Oil Review Gives 


the Viewpoint of the 
Producer 


notice goes out to the trade 
iter of an advance of a cent a 
gallon in gasoline prices, it is a news 
story of importance. People call it to 
owe another’s attention and discuss it, 
ysually with some degree of warmth. 
Ten years ago such a change in gaso- 
line was not nearly so interesting, 
while twenty years back it did not 
matter enough to get a paragraph 
outside of the trade journals, says The 


perial Oil Review. : 
“"< is submitted, in an explanation of 
gasoline prices reprinted from The 
Lamp, that the price of crude oil and 
gasoline are fixed by the competitive 
efforts of the producers, beyond con- 
trol or maaan. A rising tide of 
either the raw material or “y of the 
derivatives tends to bring a out its 
own ‘curtailment through its depress- 
ing influence on the markets. A short- 
age operates in the other direction: 
by advancing prices it stimulates pro- 
ction. 
onthe point is made that there was 
what amounted to a monopoly in’ the 
industry when the Standard Oil Co. 
was so largely in control, but that 
since 1911 the forces of com ition 
have had the fullest play. The “ex- 
anation” continues: 
ool is the most fluid of all important 
commodities. Like credits, it abhors a 
vacuum. It moves east or west, north 
or south, into domestic or foreign con- 
sumption wherever the best market 
effers. There are no territorial lines 
restricting its movements. A new pro- 
ducing field of a gene at once af- 
fects prices at wells hundreds of miles 
removed. An oversupply or deficiency 
of any of the products on the Pacific 
coast has an immediate bearing on 
prices at the Atlantic seaboard. Trans- 
ortation drains a surplus from the 
higher level to the lower and stabilizes 
supply and demand. In 1920 California 
was short, and mid-continent gasoline 
flowed in to supply the deficiency. Three 
years later the fields in the Los Angeles 
basin poured out such an excess of 
crude over local needs as to initiate al- 
most overnight a hea Eastern move- 
ment of crude and partly finished gaso- 
line stocks through the Panama Canal. 
To-day drafts are being made on behalf 
of Eastern refiners on light crude car- 
ried in mid-continent storage, while 
thousands of barrels of heavy crude are 
going into tankage at Smackover. 

It is sometimes difficult even for a 
producer or refiner to account for a 
price change affecting his business, for 
this very reason. He sees conditions in 
his locality and draws his conclusions 
on that basis, failing to give proper 
weight to a —— or-shortage in an- 

the country. Prices are 


increase 


diieh has been obtained in recent 


wee! from a deeper sand at Smackover, 
wendtevade oil -preduction fi 


ad 
the Smuckover crude is very poor in 
natural gasoline content does not lessen 
the psychological effect on an increase 
in the crude oil production figures. — 
The domestic consumption of gasoline 
in the United States alone for the first 
two months of this year and the cor- 
responding months of 1924, in gallons 
was: 
January February 
509,420,561 402,283,876 
596,405,509 5. 2,426,977 


OO. sobs ane 95,984,948 140,143,101 

Domestic production in the same 

months makes the following. compari- 
son: 

January February 

695,322,500 683,736,103 

831,652,370 790,441,679 


SMES cacie ns 136,329,870 106,705,576 

This shows that the production of 
gasoline has been running ahead of the 
country’s needs, although it is always 
necessary to put into storage consider- 
able quantities of gasoline at this time 
of year to meet the peak demand in the 
summer months to come. Certain of the 
refiners, because of lack of storage or 
for reasons of finance, found it impos- 
sible to follow the general policy of 
accumulating stocks during the winter 
months, and their surplus output, press- 
ing for market, resulted in establishing 
a lower price in the primary marketing 
centres in Oklahoma and North Texas. 
The consequence of this was a drop in 
tank-wagon prices on the Atlantic sea- 
board, as the surplus, pressing for mar- 
ket at any point, makes the price until 
the excess is absorbed. 

The latest reduction in tank-wagon 
prices initiated by the Standard Oil Co. 
(NJ.) clearly illustrates the machinery 
of price-making. The then prevailing 
tank-wagon price, based on the cost of 
crude oil and manufacture, was low, but 
the offer of carload lots of gasoline at 
the peer market at a lower level of 
price enabled buyers to ship it into 
Eastern markets and sell under the 
current tank-wagon price, making it 
necessary to meet competition or lose 
sales, and the reduction naturally re- 
sulted. 

A statistician surveying the figures 
of production, storage and consumption 
that gasoline was selling at too low a 
price, but if considerable quantities 
were being offered at any point in the 
country at a price plus transportation 
under that prevailing in distant mar- 
— those markets would have to come 

n. 


Regret CATTLE SHIPMENTS 

MONTREAL.—Thirteen ships with a 
total of 7,988 head of Canadian cattle, 
eft this port during the month of May 
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and during the first week of June three 
more ships left. Canadian cattle, ac- 
cording to authorities here, are now in 
strong demand in the British market 
soewite the Irish and English compe- 
tition. 


Oil Companies Drawing 
Supplies From Storage 


_ NEW YORK.—Present policy of lead- 
ing oil men is so framed as to cause the 
greatest possible withdrawal of oil from 
storage this year, rather than the en- 
couragement to open up new fields. 
‘This policy so far this year has been 
successful, It has resulted in satisfac- 
tory prices for crude oil and refined oil 
products, which are enabling the oil 
companies to make large earnings, in 
many cases record earnings. A continu- 
ation of that policy will mean large 
earnings throughout the rest of this 
year. 

This is the first chance in several 
years that the oil companies have had to 
1iquidate part of their surplus stocks of 
oil which they have accumulated during 
the last few years of overproduction 
and they are disposed to continue that 
advantage. It is hoped by them that 
50,000,000 barrels of oil will be taken 
out of storage this year, which at an 
average price of $2 a barrel would mean 
$100,000,000 in funds for them. 


CLOSED FISHING 
SEASONS COMING 


Movement on in B. C. to Re- 
store Famous Sockeye Sal- 
mon Industry 


From Our Own Correspondent. 

VANCOUVER.—So serious have 
been the inroads on British Columbia’s 
fish supply that the federal and pro- 
vinciai authorities are taking aggres- 
sive measures to conserve the in- 
dustry. The gradual depletion of 
sockeye salmon on the Fraser river 
has been one of the _ industrial 
tragedies of the Pacific Coast for the 
past ten years. The species is, in a 
relative sense, wiped out in that 
particular region, although it once 
represented the world’s most import- 
ant source of food fish. The Fraser 
river situation has always been com- 
plicated by the international aspect 
and the fact that one nation was un- 
able to exercise complete control over 
the fishing rights. Poaching was thus 
encouraged and for years there has 
been disastrous over-fishing at the 
mouth of the river. 

Within the past few months, how- 
ever, the United States and Canadian 
authorities have got together on a 
plan of conservation that is expected 
to yield important results. Closed 
seasons are being declared and an 
elaborate plan for the tagging of 
young salmon with metal discs for 
the purpose of tracing their migra- 
tions, etc., is F 
the rivers further north conservation 
measures have also been adopted. _ 

Owing to the slow growth of hali- 
but it also is in danger of extermin- 
ation. Under proper a it 
my be an important food 
and 'Prof. W. F. 


ternational fisheries committee, is 
now in Prince Rupert arranging for 
the application to halibut of a tagging 
scheme similar to that used in con- 
nection with the salmon. 


America Now a Big : 
Exporter of Movie Films 


NEW YORK.—In the early days of 
the moving picture, most of the films 
shown in American theatres_were im- 
ported from Europe and American pro- 
ducers made only a small part of the 
films exhibited. All this was changed by 
‘the war, and rapid development of 
American movies in the years following 
1914 not only entirely displaced foreign 
pictures in American markets but gave 
American producers virtual control of 
the world. Total value of American film 
export business this year is estimated 
at about $75,000,000. : 

Originally profits from films sold 
abroad were regarded as a sort of side 
line. A picture was supposed to pay for 
itself from exhibition in the United 
States and any profit from foreign sales 
was so much “gravy.” To-day the ex- 
port business of the largest American 
producers ranges from 30 per cent. to 
35 per cent. of their total sales volume 
and cost of pictures is allocated be- 
tween American and foreign sales. 


F ruit Firm Takes Action 
Result of Duncan Charges 


WINNIPEG.—The Acme Fruit Co. of 
Calgary has entered an action in the 
supreme court of Alberta against the 
attorney-general of Alberta, the attor- 
ney-general of Canada and Lewis Dun- 
can of Toronto. The claim is made that 
the Combines Investigation Act is ultra 
vires, that the investigation conducted 
by Lewis Duncan into the fruit business 
has been conducted without regard to 
the provisions of the Inquiries Act and 
contrary to the principles of natural 
justice. 

_ The plaintiff also asks for an injunc- 

tion restraining Lewis Duncan from pro- 
ceeding with the investigation and for 
a declaration that neither the attorney- 
general of Alberta nor the attorney- 
general of Canada is entitled to prose- 
cute the plaintiff under the Combines 
Investigation Act. The Acme Fruit Co., 
the wholesale fruit house which has 
entered this action, is part of what is 
known as the Nash interests. 
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GRINDING IN BOND 
VERY PROFITABLE 
FOR U.S. MILLER 


Has Decided Advantage 
Over Canadian Mills in 
Shipping Rates 


That there is an advantage enjoyed 
by United States millers “ty the 
grinding of Canadian wheat in bond, 
is shown by United States official re- 
turns by three months periods during 
the past three fiscal years, The fig- 
ures are as follows: 
1921-22 
2,190,190 
2,823,382 
1,659,325 


1922-23 
2,444,891 
3,998,888 


1923-24 
2,711,185 
4,440,399 
3,058,703 


1,501,964 
1,336,044 3,694,550 


; 6,172,837 9,280,787 13,904,837 

It will be noted that in the crop 
year 1923-24 the total reached the 
large quantity of over 13,900,000 
bushels. The flour product of this 
quantity of wheat would be in excess 
of 3,000,000 barrels, while the offal 
by-product would be 222,000,000 or 
111,000 tons. These three million bar- 
rels of flour made from straight Can- 
adian wheat were sold abroad under 
United States trade names in direct 
competition with the product of Can- 
adian mills. In the same _ twelve 
months Canada exported to countries 
other than the United States 11,973,- 
916 barrels of flour. . 

Out of a total demand abroad for 
15,000,000 barrels of flour of Can- 
adian quality, U. S. millers supplied 
no less than 20 per cent. With free 
Canadian wheat for this export trade, 
U. S. millers have certain advantages 
in rates and ee. which will al- 
ways enable them to sell in competi- 
tion with Canadian mills. Had the 
Canadian mills been in the competi- 
tive position natural and proper in 
view of all the conditions, then the 
extra 3,000,000 barrels might have 
been ground in Canadian mills, 
-which would have represented an in- 
—— of 25 per cent. in export out- 
put. 

What this would have meant to 
Canada may be indicated by the fol- 
lowing calculations: 

Manufacturer’s costs of converting 
wheat into flour, including labor, sell- 
ing, expense and overhead, but not 
including the cost of bags or other 
containers, may be estimated at ap- 
proximately 65 cents per barrel. At 
this rate the costs on 3,000,000 bar- 
rels were $1,950,000. This amount 
was actually paid out in the United 
States in the year instead of being 
distributed to labor and capital in 

anada. 5 

Transportation Companies Lose 

If Canada had milled this addi- 
tional quantity, Canadian transporta- 
tion companies would have moved 
14,000,000 bushels of wheat to Can- 
adian mills and would have peeves 

’ 
a mills 
this w actually mo 
direct by water from Fort William 
and Port Arthur to U. S. ports 
chiefly in U. S. lake vessels, and no 
part of the product afterwards used 
Canadian routes. 

As the milling-in-transit rate from 
Fort William-Port Arthur is 25 cents 
per hundred, or 50 cents per barrel, 
to Montreal and 26 cents per hundred, 
or 52 cents per barrel, to St. John and 
Halifax, the loss to Canadian trans- 
portation companies on the movement 
of the wheat to the mills and the flour 
to the seaboard was in excess of 
$1,500,000 on the assumption that all 
the flour was export from Can- 
adian ports and only a somewhat 
smaller amount if a portion, after 
shipment from Canadian mills, had 
been transferred by Canadian trans- 
portation companies to U. S. export 
routes. On the 111,000 tons of bran 
and shorts the additional earnings of 
Canadian transportation companies 
would have been 31% cents per hun- 
dred, or a total of $638,300 if dis- 
tributed for consumption in Canada, 
a substantial portion of $550,000 if 
exported. 

An additional output of 3,000,000 
barrels for Canadian mills would 
have meant an increase of approxi- 
mately 15 per cent. in the total out- 
put of all merchant mills in Canada, 
with a very marked effect on costs 
and prices, from which Canadian con- 
sumers must have benefited because 
of the keen competition among Can- 
adian mills for the domestic trade, 
and which would have enabled the 
millers to further extend the market 
abroad for Canadian flour by meet- 
ing competitive prices. Only two or 
three U. S. milling companies now 
benefit by this business in the United 
States and, in atiy case, Canadian 
wheat thus ground is so insignificant 
a fraction of the total output of 
United States mills that it cannot 
materially affect costs there in the in- 
terests of the world’s consumers. 


ACCOUNTANTS 


July-Sept. ... 
Oct.-Dec. .. . 
Jan.-Mar. . 
Apr.-June 


L.H. Charles & Company 


a Bidg., Telephone 

sud TORO Main 1062 
Auditors, Accountants and 

Industrial Engineers. 


Assignees - Liquidators 


Solicitors for Standard Bank 
. CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Code 


When — 
CANADIAN NATIONAL 


EXPRESS 
_ MONEY ORDERS 


CIAL POS 


a 


The Wearing Surface—Essential to Right Roof Construction 


Built-Up Roofs 


Barrett 5 EY Roofs 
Other Built-Up Roofs 


Roof Flashing Materials 


Barrett Flashing Blocks 
Barrett Flashing Forms 
Barrett Plastic Elastigum 


Roof Leader Connections 
Holt Roof Connections—6 types 


Slate-Surfaced Shingles 


(Green Red Blue-Black) 
Everlastic Giant Shingles 
Everlastic Multi-Shingles 


Roll Roofings 


Everlastic Mineral-Surfaced 
(Red Green Blue-Black) 
S. I. S. Mineral-Surfaced 

(Red —Green) 

Everlastic Smooth-Surfaced 
Vitex Smooth-Surfaced 

Panamoid Smooth-Surfaced 

Micalastic Smooth-Surfaced 

Tomahawk Smooth-Surfaced 


Building Papers 


Barrett Dry Sheathings 
Barrett Tarred Sheathings 


Insulating Papers 


Barrett Double Coated 
Barrett Black Knight 
Barrett Carpet Feit 


Wood Preservation 


Barrett Carbosota 
Barrett Creosote Oil 


Roadways 


Tarvia—For construction, 
repair and maintenance 


Flooring 
Tar-Rok Sub-floors 


_ Rust-Proofing Paints 
Everjet Elastic Carbon Paint. 


r.E. MUTTON 


Business Economist 


business 

Problems 
are 

Complex 


Would you not value an inde- 
pendent analysis of your 


—Sales Policies 
—Distribution Plans 
—Advertising Program 
—Manufacturing Problems 


I offer it at a nominal cost. 
Would you not value a true pic- 
ture of your business by a Cana- 
dian with over 25 years’ suc- 
cessful business experience in 
Canada? 


Heve travelled many foreign 
countries, including Australia 
and the Orient, studying distribu- 
tion plans. 


—many years Canadian Manager 
National Cash Register Co.; 


—three years Managing Director 
of one.of Canada’s largest ad- 
vertising agencies ; 


—ten years. Vice-President and 
General Manager International 
Business Machines Company; 


—extensive opportunities of 
studying distribution prob- 
lems in many foreign coun- 
tries, including Australia and 
the Orient. 


Possibility of suggestions worth 


many thousands of dollars to you. 
Excellent credentials available. 


705 Federal Bldg. - Toronto 


Adelaide 8031 


ANGLIN-NORCROSS 


LIMITED) 


Contracting Engineers 


and Builders 


MONTREAL TORONTO 


“THE original Barrett Specification for flat roofs—_— 


drawn with the co-operation of leading architects, 
construction engineers and contractors—called for a 
wearing surface of slag or gravel. 


Since then inspection of tens of thousands of roofs of all — 


types and the experience of thousands of owners, architects, — 

building engineers and contractors have proved the value 

and need of such a wearing surface—have definitely proved: 
1. That a wearing surface protecting the build- 
ing from flying embers is an all-important 
factor in fire protection. 
2. That in a Barrett Specification Roof the slag 
or gravel holding in place the heavy, L s 
(not mopped) top coat of Specification Pitch, 
makes it possible to use more than twice the 
amount of waterproofing material than is prac- 


tical otherwise. 


3. This wearing surface protects against sur- 
face wear. The firmly imbedded gravel or slag 
is proof against erosion or washing away. 


Barrett Specification Roofs are bonded against roof repair 


expense—Type “AA” for 20 years, Type “A” for 10 years. 


A Valuable Service—Free: 


without charge or obligation a Barrett Service Man will in- — 
spect your roofs. He will render an unprejudiced report on 


their condition and explain upkeep methods that often save 


expensive repairs. 


This free inspection service is offered to owners of buildings 


with roof areas of fifty squares (5,000 square feet) or more. — 
Address Inspection Service. 


THE BARRETT COMPANY, Limited 


MONTREAL TORONTO WINNIPEG ST.JOHN,N.B. VANCOUVER HALIFAX, NS 


ROOFINGS © 


NO ROT — NO RUST — NO PAINT 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or i 
customers are delinquent. 
Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ot- 
tawa, Toronto, Hamilton London, Win- 
nipeg, Regina, Moose Jaw, Saskatoon, 
Calgary, Edmonton, Lethbridge, Van- 
couver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 


sets 


ROYAL TRUST © 


EXECUTORS 


AND 


TRUSTEES 


VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED, 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


DUNGAN and BELL 


Barristers and Seliciters. 
Lewis Duncan’ UH. Brooke Bell 


Lewte Duncan, Author of “The 
Law and Practice of Banbk- 
ruptcy tn Canada.” 


Cable Address: 
Terente. 


Wilsen Building, 
73 Adelaide St. West, 
Toronte, Canada. 


Privacy of Long 
_ Distance Appreciated 


“Our out-of-town customers like us to use 
long distance in advising them of movements 
in the stock market,” says a well-known 
stockbroker. “They find it ensures the com- 
plete privacy of such important confidential, 


communications. 


“Besides, a long distance message enables 
them to give instructions at once if they wish 
to do so—one transaction instead of two. 


The Telephone costs a family 
less than 2% of its annual outlay. 


FRANK KENNEDY 


at 


on 





July Investments 


Our list of offerings for July contains 
a wide selection of Government, 
Municipal and Corporation 
Bonds. 


We will be pleased to forward a copy on request. 


E. R. WOOD, President 


Head Office: 26 King Street East 
TORONTO 


BRITISH EMPIRE TRUST | 


Satisfactory Result of Year’s Business—Divi- 
dends Maintained—Progress of Allied 
Companies 


er 


sF 
if 


Hine 


pee fw piorn The of grain 

year. P 

to all markets of the world is only just commencing, and this, together 
with the Vancouver of merchandise destined for the Western 
phar ng we Saman before long make Vancovver one of the greatest ports 


in the 
Canadian Western Lumber Company, Limited 
“The year 1924.did not prove so favourable for the Canadian Western 
This was not unexpected as the " 


per cent. ted 
ng Mortgage Stock had been agreed to by the Debenture 
and would come into effect if the necessary confirmation was obtaii 
of the company in asete. This confirmation was obtained 


their financial programme, of which the above 
has been successfully out and made for 


dull indi 
peg during recent years continued throughout 1924, 
but that the general tone in business in Greater Wi now appears to show 
a distinct tendency towards improvement, and that commercial activity is 


Northern Prairie Lands Company, Limited 


Ordinary share capital of $1,500,000 amounted to $77,503. 
“Dividends at the rate of 10 per cent. have been regularly paid on the Ordinary 
shares for the last five years, and the reserve fund stands at $1,500,000, an amount 
equal to the whole of the share capital. There is also a surplus of $784,284.” 
Canadian Western Natural Gas, Light, Heat, and Power Company, 


“Development of the Canadian Western Natural Gas, Light, Heat, and Power 
Company’s comparatively new gas field at Foremost continues to show satisfactory 
results. In July, 1924; well No. 4 was completed with a capacity of 15,000,000 
cubic feet of gas per day, thus bringing the company’s gas supplies at the Foremost 
field up to a present total of 43,500,000 cubic feet per day. In October, 1924, a 

ipe line connecting the Foremost gas field with the company’s existing main pipe 
was satisfactorily completed and put into service. 

“It is the intention of the company to continue development in the Foremost 

di summer of 1925. 

“There seems every reason to believe that the company has now a supply of 
gas adequate to meet the of the populations served, and that it will 

all requirements and maintain a considerable surplus of gas for 


gas supplies is reflected in the earnings of the com : 
ven months ended April, 1925, were $972,805, as compared with 
seven months ended April, 1924, an increase of $268,990. 
“The Monterey Haine Light as — eer ee 
way, a ‘ower 
atte ' by pel cal conditions _ Merico ny continues to be adversely 

"i n sp g company paid regularly the interest its 5 
cent. ‘A’ First Mortgage Debenture stock, and has also provided the namael sinking 
fund payment due January 1, 1925, in respect of this stock. ’ 

It does not, however, appear possible to expect that a settlement can be 
arrived at with the State of Nuevo Leon regarding the moneys due to the company 
under the guarantee by that State in connexion with the water and sewage con- 
cession until an improvement takes place in political conditions. 

. West Gloucestershire Power Company, Limited 
Pn year I told you that we had undertaken the finance of the West Glouces- 
ire Power Company, Limited. The company has so recently issued its report 
= there is little information that I can give you, except that the company con- 
— to lay down service lines as rapidly as possible. The total transmission 
nes now built amount to 60 miles. Negotiations are in progress with consumers 
aoe individual requirements are large, and the indications are that before long 
demands will reach a total which will require the company to instal additional 
gps Fa! a time of industrial depression, when industries are reluctant to incur 
— tal expenditure necessary to extend the use of electricity, this is not unsatis- 
_ ory. Much is being talked at the present time about schemes and legislation 
‘or encouragement of the extension of electricity supplies. If such encourage- 
— be given on an economic basis and be not accompanied by vexatious rules 
a regulations, good will doubtless result, but if it takes the form of departmental 
nterference with existing companies and the building of large stations ahead of 
nes cent of stations Lay yet loaded up, it will only add to the 
burdens and br_ag electri i 
others are carefully wauhing deine sie mt power finance into discredit. We and 
Ore inviting any commenis or questions I should like to move: “That the 
accounts for the year ended April 30 i 
auditors thereon be received sae nieeen™ + ne the reparte of the dinectes and 
Mr. > — on vos seconded the resolution. 
. A. G. Low as t anadian West i 
The Cnn oe —— taken wae by acne ra ae 
nm, in reply, explained that all that had happened was that the 
marty of ~ pon tg been acquired by the International Utilities Corporation 
The resolution was carried unanimously. 


The Dividends 
» and that 


rates of 5 per cent. and 3 per cent. i 
per cent. per annum on the. Employees’ Profit Participating shares, Sar aa 
per annum on the Preferred Ordinary shares, and 7 per cent. per annum on the 
Deferred Ordinary shares—be and they hereby are declared in respect of the year 
ended April 30, 1925, payable to all shareholders of record on June 15, 1925.” 
me. i ——s Brown seconded the resolution, which was unanimously agreed to. 
> reece, F.LC., and Mr. D. B. Hanna, the retiring directors, 
were eactorted, 08 motion of the Chairman, seconded by Major the Viscount 
Stopford, O0.B.E. ; and Messrs. Robertson, Hill, and Co., chartered accountants, were 
appointed auditors of the company for the ensuing year, on the proposition of Mr 
. seconded by Ane 4 H. rida. C 
r. Low said n view o he very good report presented, he di 
the shareholders ought to part without giving a hearty vote of eu ae 
chairman and directors, and also to the staff of the company, for the services 
they hed rendered during the past year. 2 
irs. Alice M. Jones seconded the vote, which was unanimously accorded, and 


the Chairman having briefly acknowledged the compliment, the proceedings 


a eres oe 


THE FINANCIAL POST 


The _2curities Markets 


MARKET SITUATION 
VERY UNCERTAIN; 
RISK IS GROWING 


Crop the Next Canadian 
Factor That Might Affect 
Stocks — New York 


MARKET Tea 


15.6 . ¥ 68.2 64.3 
The Canadian markets have been 
quiet, holding their high level fairly 
well, The volume of business is small. 
It is a traders’ market, to all intents, 
with individual issues featuring. Stu- 
dents of the market cannot see any im- 
portant Canadian factor that will in- 
fluence the market one way or another 
until reliable data is available on the 
crop, and this, to be reliable, cannot 
come until the harvest is garn , as 
there are so many factors that may 
enter at any time to change its whole 
aspect. There is, however, a foreign 
factor, the situation in New York. It 
is dominant at the moment. 

If there comes a serious break in 
New York it is bound to influence the 
Canadian exchanges and Canadian 
stocks, brokers contend. They say 
it will force a certain amount of 
liquidation. Some believe that 6 per 
cent. call money, if it continues, will 
be bound to infiuence selling. On the 
other hand there is the favorable taxa- 
tion outlook which is having a power- 
ful psychological effect and which 
some believe will overshadow and off- 
set the rise in money rates. But aside 
from this, brokers make the point that 
the markets are high, both in the 
United States and Canada, and the 
point to be decided is whether it is 
going to be profitable to carry stocks 
at their present high level on 6 per 
cent. money. Some Canadian brokers 
are advising their clients to keep out 
of the New York market entirely. 

Investment Eases 

The table nepeenea below gives a 
good idea of the market activity of 
the week. Only about one quarter 
of the stocks on the board had activity 
enough to make for even fractional 
price changes, up or down. The bank- 
ing group which has enjoyed consider- 
abie attention of late because of in- 
vestment demand was very quiet and 
the same may be said of most of the 
general stocks that are regarded as in 
the investment class. 

There were a few fractional changes 
in the paper group, but nothing of any 
account, while some of the steel issues 
did better. Ontario Steel common 
moved to a new high for the 
year, 59%, while Steel of Canada pre- 
ferred reached the previous high for 
the year, 112. There was no 8 
news about in regard either issues. 
Lake of the Woods common and In- 
ternational Milling were a little 
stronger while old Canada Bread and 
Maple Leaf were fractionally weaker. 
Bell Telephone and Shawinigan which 
with Consumers Grs and Montreal 
Power, have faced a steady invest- 
ment demand for some time, were both 
off, while Montreal Power and Quebec 
Power each did a little better. The 
talk of taking over the C.P.R. by the 
Government and guaranteeing share- 
holders dividends brought that stock 
up from 140 to,1b5 during the week, 
while the complicated D.U.R. situation 
forced that stock to a level of two, 
the lowest in its history. Penman’s 
dropped better than a point, being the 
only textile to get attention at all. 
The two asbestos issues were up again 
seven and five points. Atlantic Sugar 
preferred, which has faced a steady 
demand for some time, moved 1% 
higher. Davies “A” is becoming quite 
scarce and on slight demand the price 
improved 2%. Christie Biscuit com- 
mon sold at 56%. No preferred came 
out here but it is reported that it 
sold in New York at 165 which is a 
basis of 55 for the common. The two 
Gillman stocks continued their upward 
move. The trend of the market is 
shown as follows: 

Poa fs: Gain Losses Unch. Total 
Banks 2 2 6 10 


Utilities 
Tractions 
Textiles 
Industrial ..... 


Besco Mill Shuts Down 
Due to Lack of Orders 


From Our Own Correspondent 

MONTREAL.—In all, some 800 men 
will be added to the number of unem- 

loyed in the Cape Breton district of 
leva Scotia, through the closing down 
this week of the blooming and billet 
mills of the British Empire Steel Cor- 
poration and the closing of the blast 
furnace and open hearth early next 
week. The rod and wire mills will oper- 
ate on a four-day-a-week basis only. 

The reason for the shut down given 
at the general offices of the corpor- 
ation was a falling off in orders. No 
other comment was made. 

There is no apparent change in the 
situation affecting the differences be- 
tween the company and the miners 
which has now dragged along for al- 
most four months. The two parties still 
seem widely separated and the miners 
have no intention of accepting the com- 
pany’s ten per cent. wage reduction 
coupled with one or two other changes 
from the 1924 scale of wages. . 

This week, fire destroyed the ware- 
house, trestle and compressor house at 
bank head number 11 near Glace Bay. 
The loss is a heavy one; as yet, the 
eo of the fire has not been ascer- 
tained. 


Consolidated Smelters 
Lists Additional Stock 


Montreal Stock Exchange has approv- 
ed of the listing of an additional 76,645 
shares of Consolidated Mining and 
Smelting, par $25, value $1,916,125, mak- 
ing the listing 508,181 shares, value $12,- 
704,525 out of an authorized issue of 


$15,000,000. The new listing covers 
stock to, be exchanged for bonds and 
125 shares issued to employees as a 
bonus. The exchange is one share of 
stock, present market about 82, for each 
$50 par value of bonds for a $100 bond, 
a premium of $64 is given at the present 
value of the shares on the open market. 


*Lantic Sugar Production 
Sold Until September 


From Our Own Correspondent. 

MONTREAL—Atlantic Sugar Refin- 
eries has éxperienced exceptionally good 
business for the first six months of the 
year. At the moment, their output un- 
til well on in September has been sold. 
The company has been operating in 
capacity for some months which means 
a@ monthly output of 40,000,000 pounds 
of sugar. Present indications are that 
the demand in the export market will 
continue for the remainder of the year. 
In 1924 sugar exports were exceptional- 
ly small, but considerable improvement 
has been shown during the currént year, 

The company has a large sugar lia- 
bility amounting to 
$3,000,000. From time to time it has 
been stated that the company would do 
something towards funding this liabil- 
ity, but there is nothing definite to be 
said along this line at present. For 
some time also, there has been a talk 
of negotiations for control by new in- 
terests—as yet this really only amounts 
to rumour and it is impossible to as- 
certain definite news. 


Cape Breton Electric 
Earnings Have Dropped 


_ 


_ MONTREAL.—The gross and net - 
ings of the Cape Breton Electric Com. 
pany for the month of April show a de- 
cided decrease from the corresponding 
month of the preceding year. The 
oe ne jw eae oe also show a 
rom 
oe period e preceding twelve 
The figures are as follows: 
April, 1925 April, 1924 
Grows .. .. .. .. .. $47,579.59 013. 
Operating .. . -» 40,848.28 “atten 
MO ak tase shen 
Bubeee ks. OF ns so os aeons 
Balance .. 1,026.03 


nw 12 mths. ending Apr. 30. 
TOSS .. .. 5. «5 oe os 627,811.21 
Operating .. . - 523,282.60 
- 104,528.61 
68,430.93 


WE ie. 
Saget soa 3s*,. 


POW.EK VORP. BUYS 
BLOCK OF ’PEG RY. 


Part of Sir William Mackenzie 
Estate Holding Reported 
As Sold 


It is reported that Power Corp. of 
Canada has purchased a block of Winni- 

eg Electric from the estate of Sir Wil- 
iam Mackenzie, the largest individual 
shareholder. Power Corporation of Can- 
ada was recently incorporated with a 
capitalization of $10000,000 par value 
in two classes of preferred shares with 
250,000 shares common of no par value. 
The eee of the company is to acquire 
and hold securities of electric power and 
light companies, and to operate and 
manage and act as fiscal agents for 
these, as well as ‘to deal in other se- 
curities, 

According to the official prospectus 
the market value of common stocks al- 
ready acquired by the Power Corpor- 
ation is over $2,500,000. A list of com- 
panies in which they state they have 
acquired a controlling stock interest in- 
clude: Ottawa and Hull Power, Canada 
Northern Power, Ottawa River Power 
and Montreal Ottawa Power. They also 
admit holding a substantial interest in 
East Kootenay Power, Southern Canada 
Power, Winnipeg Electrie, Dominion 
Power and Transmission and Manitoba 
Power, 

The properties mentioned in which 
the Power Corporation is interested are 
scattered throughout Quebec, Ontario, 
Manitoba and British Columbia and 
have an installed capacity of over 300,- 
000 horse power with an ultimate capac- 
ity of 600,000 horsepower and serve a 
population of over a million. 

A few days ago they made a public 
offering of their six per cent., cumula- 
tive preference shares and stated that 
the purpose of the issue was to provide 
funds to acquire additional holdings. 


WER BINe 
APPRAISAL, 


COMPANY 


$250,000 


Due 1949 
This Company operates 


. At present, over 


power. 
40 municipalities a 
served 


Iniernational ~ 


Petroleum a 


year a : 
6,500,000 bbls. Upon complet 
pipe-line from Columbia to 4 
tie Sea Board an 
creased to over 10,0 
annum and profits 
increased. Internationat P 
shares seem to offer 
sibilities for good returns to. 
tors at present levels. © a 
on International Petroleum 
the possibilities of this ; 
for a complimentary copy... 


ay 


Getty & Scott, Limited 


(Established Galt, Ontario, in 1900) - 


First Mortgage 7% Sinking 


Dated July 2, 1925. 


Interest payable half. 
payable in 


Bends may be called for Sinking purposes 
second fwe years at 10314, and during the last period of fwe years at 102. 


at the office of the of T. 
Toronto, Ont., Montreal, Que., and at the National 


Fund 


(January 2nd and July 2nd) and 


of Commerce, New York City. 


REDEMPTION 
Fund 


5 “ ae a ee 
: f HF a en 
d Bonds 


Maturing July 2, 1940, 


principal and interest 
oronto at 


during the first floe years at 105; during tha. 


Bond ~ 


issue may also be called as a whole after 1930 at the aforementioned 


prices and accrued interest. 
Denominations: $/ 000, $500. 
~ TRUSTEE 


The Toronto General Trusts Corporation, Toronto. 


LEGALITY 


The legal work in connection with this bond ise is approved by Messrs. Holmested & Sation 
for the Company, and by Mr. E. GC. Long, K.C., for W. A. Mackenzie & Company. 


Capital Stock, Fully Paid............... 
First Mortgage Bonds (Closed Mortgage) ..........s.cccescccecee 


CAPITALIZATION 


PE erie 


250,000.00 


SECURITY—These bonds constitute a First (Closed) Neate oe the property, 


-_ stock and other assets of Getty & Scott, Limited, 
ers 


Galt, 


manufactur- 


women’s and children’s footwear and one of the oldest and most successful 
shoe manufacturers in Canada. 


SINKING ‘FUND—The Trust Deed securing this issue provides for a 
Fund, wi fat ot 1927, of $10,000 per annum, plus the interest from eae 


bonds. 


From letters from the President of the Company, Mr. F. 8. Scott; from the 
Auditors, Messrs. Thorne, Mulholland, Howson & McPherson, and from The Cana- 


dian Apprai 


marize the following information: 


1, ASSEXTS.—Total assets of the Company, exclud codwill, $788,797, or more than 
three times the amount of the bond issue. ~* 


& HARNINGS,—Average earnings for the past fifteen years, 


sal Company (the originals of which are on file at our.office) we sum- 


after providing opera 
expenses, maintenance charges and providing for losses caused by the deflation = 


-war conditions, have been $36,864 per annum, while 
Normal earnings of Company would be about $75,006 per annum. 
liars earnings 


© $88,012. 


mated that when turnover again reaches one million @o 


$100,000 per annum. 
LIQUID POSITION.—Net current assets of Company are $171,478, or almost 70% of 
amount of bond issue, and Trust Deed provides that, while present bond issue is out- 
standing, net current assets must not be allowed to get below $150,000. 

—Life insurance in an amount of $100,000 on the we of 


ADDITIONAL 


SEOURITY. 
Mr. F. 8. Scott, President of th 


e Company, will be assigned to the 


for 1924 amount ; 
will be over — 


as addi- 


tional security for these bonds, and, in the event of death ef Mr. Scott, proceeds of 
insurance will be used to retire bonds. 

MANAGEMENT.—The direction of the Company since its inception has been in the 
hands of Mr. F. 8. Scott, admitted to be one of the most capable executives and best 
manufactorers in the shoe business in Canada. Mr. Scott has entered into a wontrees 
to continue in the direction of the affairs of Getty & Scott, Limited, for a period o 
ten years, thus insuring a continuance of the splendid management that has always 
attended the affairs of the Company. 


8 eS a 


THE BUSINESS OF 
Of a par eee ¥ CO) 


OEEDINGLY SATISFACTORY. 


IN 1900 
THAT 


Wre offer the above-described iene of bonds of Getty & Scott, Limited, if, as and when issued and reeaived by a. 


PRICE: Par and accrued interest, yielding 7%. 
W. A. Mackenzie & Company 


217 Bay Street 


Investment Bankers 


en diee bo Bi ei Ca 


we 





and also a 100 per « 
of the new common s 


it; This makes two pe: 
this r, and indicatio 

t Ssibility of such a divide 
ing maintained, though there 
ficial news to confirm this. “ 
dividend is payable on Auge 
Although the gross earnii 
for the month of Ma 
approximately $10,800 as con 
ve Saineli Sessa 
ye 0 g expenses ha 
redu ‘or the month to th 
ovr $25,000; this has resulted 
earnings showing a margine] i: 
the same month of last year. 


Southern Canada Pow 
' Earnings Still 


; ears 
MONTREAL.—The month! 
of the Southern Canada Cor 
ily moving vpwards. 
eke oe nee 

only e 

show a increase Ps 
year, but the operating expe: 
a decline. This resulted in an 
over $13,000 in the net earni 
month. Both the gross and tl 
its for the first eight months 
fiscal rt have made 
tial gain on the figures of 19 
May, 192 
FS OI * ff $95,712.5: 
oa! 38,099.71 


Operating sates 
Sri sh 7 * 


" Pirectors Now Have Fina 


Plan Before 
Them 


From Our Own Correspondent. ; 
MONTREAL—The guiding spirits 
of the Asbestos Corporation of Canada 
are te again consider the question of 
the merger. Many times now have the 
representatives of Dillion, Read & 
Co. approached the corporation with 
a practically completed scheme, and 
each time the corporation has sug- 
improvements to the agree- 
ment; officers in the Asbestos Corpor- 
ation are eager for the merger, they 
say, but only on lines which they con- 
sider as being equitable, in so far as 

the shareholders ave concerned, — 
Although everything has seemingly 
been adjusted, The Financial Post un- 
dersta that there yet remain 
one or two minor details 
which might delay the entry 
of the corporation into the merger. 
The last hitch occurred in connection 
with a bond issue of one of the com- 
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THE FINANCIAL POST 


MARCONI REPORT 
SHOWED A LOSS 


Assets Written Down and 
Liquid Position Improved 
in the Process 


; From Our Own Correspondent. 

MONTREAL. — The annual financial 
statement of the Canadian Marconi Co. 
for the year ending December 31, 1924, 
made its appearance at the annual meet- 
ing of the company held this week. The 
report showed the shareholders that the 
company made a loss of $42,510 on the 
operations during the year. 

The chief feature consisted in the 
writing down of the company’s assets 
and capitalization. The capital stock 
outstanding was reduced from $6,300,000 
to $2,520,000. This was accomplished by 
changing the par value of the stock 
from $2.50 to $1. The figure at which 
the plant and patent rights were car- 
ried on the books has been reduced from 
$6,358,322 to $2,797,870, The writing down 
of the capitalization resulted in a sur- 
plus which was principally used to 
write off the value of plant and patent 
rights; the remainder war listributed 
as follows: 

Deficit as at December 31, 1923, $31,- 
660; loss during 1924, $42,510; inventor- 
ies and other current assets written 
down, $199,516. The working capital po- 
sition shows considerable improvement, 
excess of current assets over current 
liabilities being $382,956, as compared 
with $152,791 at the close of the pre- 
ceding year. 


BARCELONA TRACTION EARNINGS 


Barcelona Traction’s May earnings 
fell off slightly as compared .with pre- 
vious months of the year but are ahead 
of a year ago, both in gross and net. 
The figures: 

1925 1924 

Pesetas Pesetas 

Gross earn. from oper... 6,802,421 6,261,088 
2,555,691 2,601,871 

4,246,730 3,749,217 


1 96,944,949 33,901,716 

Agg. net e’rn. fr’m Jan. 1 265,004,980 21,577,505 
Net increase 
Gross Net over 1924 

7,922,049 6,620,143 803,037 

7,835,622 5,523,912 881,487 

7,328,101 4,281,848 731,407 

7,056,756 4,601,440 514,031 

6,802,421 4,246,730 497,513 


C.N.R. May Showing is 
Better Than a Year Ago 


May operations of the ©. N. R, show 
a decrease in gross earnings of $4,106 - 
032, or five per crailag compared with 

n 


May, 1924. O expenses de- 
ermesl $1,760,295, or nine per cent, Net 


rnings were $399,940, as compared 
with a deficit of $266,828 in May, 1924. 
May 1925 1 


wn dne eyes eevee $18,245,788 $19,350,770 
17,845,798 19,606,003 


$309,940 $255,823 © 


$87,339,081 $95,184,491 
83,164,359 91,628,678 


“$4,174,722 $3,555,018 


Splendid new Apartment House 


“Two Hundred St. Clair Avenue West” 
7% First Mortgage Sinking Fund Bonds 


This apartment house, now being built in the 
heart of “the Hill” district, will represent the 
last word in layout, construction and finish. 

We are now offering the bonds in denomina- 
tions of $1,000, $500, and $100.” 


nent companies, the Black Lake AS: | Dominion Iron, pref..... ; We will gladly mail circular on request 


tos and Crome Co.; it is understood | Dominion Radiato: 


that this has been arranged to the | Dominion Bridge 
satisfaction of all and that, as has a een pref... . 


been said, the final plans for the | Ontario Steel, com... ... 


The company was formerly known as 
The Marconi Wireless Telegraph Co. of 
Canada, Ltd., but under a bill which re- 
ceived Royal assent on June 12, 1925, 
the company’s name was changed to 
Canadian Marconi Co., and its powers 
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ffer unusual pos- 
returns to inves< 


r are now before the directors of 
the Asbestos Corporation. Those who 
are close to the negotiations feel that 

’ there remains nothing which can upset 
these arrangements, so that if the 
directors in the Asbestos Corporation 
can find no flaw in the proposal and 
sign the agreement this week, the 
merger is an accomplished fact, as all 
the other companies only await the 
corporation’s assent. : 

The Capitalization 
It is understood that the capitaliza- 
tion of the new merger will conform 
to the announcement which was made 


Steel of Canada, com... . 


Milling— 
Canada Bread, com... .. 
Inter. Milli pat 7 
nter. ing, 
Lake of Woods. com... .. 
Do. pref 7 
Ogilvie Flour, Ls 
vie our, COM...... | 
Do 
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Shredded t, com... 10 


3O: Se. 3; HAASE 
$=: &8: =: SSRaq 


were extended to include wireless tele- 
ns. In his remarks to shareholders, 

r. Milton L, Hersey, president of the 
company, states that good progress has 
betn made with the erection of the new 
beam stations at Drummondville and 
Yamachiche, which are now ready for 
installation of the electrical equipment. 

Dr. Hersey, who acted as chairman of 


j the general meeting of the company for 
b+ 


sivat titae s'r-e his election as pre- 
sident, amplifieu ois remarks in the 
printed report by stating that with 
wireless telephony and the Beam sys- 
tem, the corporation was on_ the 
threshold of a change for the better. He 
emphasized the accuracy of wireless 


5.82 
5.86 
Feukonn thane some time ago, that is, as follows: | poreev ey EE is telegraphy, and added that should the 
this steck. Send 6 p.c., 30-year bonds 5,000,006 5.42 company get its share of the business 
ary Copy. 7 p.c., cum., pref. stock 5.79 available satisfactory progress should 
6 p.c., second pref. stock.... 4,700, eens be made. 
——— — of no par aianie agi 
ue. shares C + 6.83 INGS r * 
imé Q Notwithstanding "the, keen competi: | Ottawa L. Hk Pr $26. a ANNOUNCES the opening 
tion that has prevailed, an e tra Do. : aad : s : is . 
ck depression noted wail, recently he ‘f Pine Dae ae oie of Eastern Offices for service 
' ow -SOtK VORESrS BSve seums 4.59 ff $51,971 as compared with sos 
~Toronto the earning power of the units in- South. Can. Power, com.1.00 .... oanter' ia aril. Gontathon te — to Advertising Agents and 


manufacturers and « 


cluded in the merger is sufficient to 
cover all fixed charges, seven per cent. 
on the preferred issue, carry an in- 
creased return on the second preferred 
as compared with the current yield on 
the common—and show an_ equity 
equivalent to $50 a share on the new 
common. 

Earning power, therefore, is the basis 
upon which the merger was undertaken 
and carried out. Every issue has been 
safeguarded. Surplus production of the 
Johns-Manville, Keasbey and Mattison 
and Phillip Carey companies—the three 
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Transportation— 
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Can. Steamships, com... . 
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Duluth-Superior 
Illinois Traction 
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again up. The figures: 
May— 


1925 1924 
Gross earn. from oper. $2,282,198 $2,334,169 
Operating exp. 984 858,129 
Net earn. ... 1,822,214 1,476,040 


Gross from Jan, 1.... $11,522,169 $11,143,001 
Net from Jan. 1 $6,693,854 $6,959,055 
Earnings for the past thirteen months com- 
pare as follows :— 
924 Gross Net Net Inc. 
«+ $2,239,842 $1,406,746 $166,527 
+» 2334,169 1,476,040 143,665 
906 1,495,263 140,391 


National Advertisers for the 


Winnipeg Free Press 


(Western Canada’s Leading Daily Newspaper) 


and the 
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die endeavor to maintain the morale and 
promote the material prosperity of the 
asbestos industry throughout. 

Economica] plants will be operated to 
increased capacity. Uneconomical mines 
and’ mills for the time being will be 
shut down. Already the Asbestos Cor- 
poration’s new mill is being doubled in 
capacity. Other mills will be remodeled. 
One or two new mills will be erected 
later on. 

One report issued this week stated 


Textiles— 
Can. Conn. Cotton, pref. 1 
Can. Converters 
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2,494,104 

2,207,359 1,284,342 
2,344,123 1,345.927 x60,800 
2,194,295 1,247,878 x158,868 
2,282,198 1,322,214 x153,826 


Imperial Tobacco 
King Edward Hotel Deb. A 
King Edward Hotel Deb. B 


Free Press Prairie Farmer 


(Western Canada’s Leading Rural Publication) — 


at 


18 Wellington Street East 


sex3::8 


that the voting trust, which is to.ad- 
minister the amalgamation during the 
years of its infancy, will consist of 
Frank P. Jones, J. W. McConnell and 
E. G. Wilmer, of Dillon, Read & Co. 
As to the last two, they may be in 
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TORONTO 


(ELGIN 5877) 


y 
Mount Royal Hotel, com... .... 
Mount Royal Hotel, pref 
North Mexico Power, com...... 
Manitoba Power, com 
Rickenbacker Motors 


@ 


the voting trust, but with regard to 
Frank P. Jones, president of the Can- 
ada Cement Co., Mr. Jones told your 
correspondent that he had heard noth- 
, ing of it, other than seeing the report 
in the press. Probably those who are 
picked to guide the company during 


- the next few years will not be 


approached ‘until the merger is an 
accomplished fact. 

Those who were instrumental in the 
merger are taking as their remunera- 
tion shares of the new common stock. 
The bond holders of the Asbestos 
Corporation will receive an increased 
return. The preferred shareholders 
will receive one share of first pre- 
ferred, one share of common stock and 
1/10 share of second preferred for one 
share in the old company; the common 
shareholder will receive a share and 
1/10 shares of the new second pre- 
ferred and also a 100 per cent. bonus 
of the new common stock. 


Winnipeg Eleciric Co. 
Declares Dividend 


From Our Own Correspondent. 
MONTREAL.—Winnipeg Electric de- 
clared another interim dividend of one 
per cent. This makes two per cent. paid 
so far this year, and indications point to 
the possibility of such a dividend rate be- 
ing maintained, though there is no of- 
ficial news to confirm this. The interim 
dividend is payable on August 1. 
Although the gross earnings of the 
company for the month of May are down 
approximately $10,800 as compared with 
the same month of the preceding year, 
yet the operating expenses have also been 
reduced for the month to the extent of 
ovr $25,000; this has resulted in the net 
earnings showing a marginal increase over 
the same month of last year. 


Southern Canada Power 
Earnings Still Increase 


MONTREAL.—The monthly earnings 
of the Southern Canada Company have 
been steadily moving upwards. The month 
of May, 1925, proved no exception to the 
rule. Not only did the gross earnings 
show a decided increase over May of last 
year, but the operating expenses showed 
a decline. This resulted in an increase of 
over $13,000 in the net earnings for the 
month. Both the gross and the net prof- 
its for the first eight months of the com- 
pany’s fiscal year have made a substan- 
tial gain on the figures of 1924. 

ay, 1925 May, 15 
oe ee ee $95,712.52 $63 sites 
Operating .. .. ., <* 38,099.71 39,455.05 


e+ ee an ee 57,612.81 44,386.29 
—_—_———— 
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Trust and Loan— 
Canada Land 1 
Can. Permanent 

Colonial Invest......... 6 
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Huron & Erie.......... 7 
Landed Banking 

Montreal Loan 

National Trust 

Ontario Loan.......... 
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Toronto Gen. Trusts... .12 
Toronto Mortgage 10+1 
Union Trust 7 
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Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


Atlantic Sugar .Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


BRITISH AMERICAN BANK NOTE 


COMPANY ich Sega tiamensbag oud LIMITED 
Printing, Lithographing, ete. 
Bank Notes, Stamnes IE Stock 
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cites temelon Reselots, Cheques and all 
Documents of a Monetary Nature 
Head Office 


OTTAWA 


Branch 
1205 Bank of Hamilton Bidg. 
Canada TORONTO 
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11 Place d’Armes 
MONTREAL 
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Interest 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


TheGreat West Permanent 
Loan Company 
- SECURITY 
Paid-up Capital ..........+++++++ $2,414,663.00 


SEUGR a Weee thos s0dcestscondeee: arene 


Assets eeeee eereerereeeere eeeeeeeee ** , . 
HEAD OFFICE, WINNIPEG 


Branches: Teronte, Regina, Calgary, Edmonten, Vancoever, 
. Victoria, Edinburgh. Scotland. 


CANADA PERMANENT 
MORTGAGE CORPORATION 
14-18 Toronto Street Toronto 


W. G. GOODERHAM, E. R. C. CLARKSON, 
President. Vice-President. 


GEORGE H. SMITH, General Manager 
Capital Paid-up 
Reserve and Surplus. Funds 7,488,637.19 
Investments 45,414.653.44 


You are cordially invited to make the fulleste 
use of our Savings, Bond, Trust and other 
Departments. 
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MONTREAL, TORONTO, OTTAWA 
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HEAD OFFICE: 


MONTREAL 


Canadian Paperboard Company Limited 


oe Manufacturers of Paperboard in Canad 
Mills at Montreal, P.Q., Campbellford, Ont, Frankford, Ont. 
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CUT PRICES MAY 
BRING MERGERS; 
A WORLD MARKET 


Present Newsprint Prices 
Between $65 and $70 
a Ton 


From Our Own Correspondent. 

MONTREAL.—What will the price 
of newsprint be during the last six 
months of the current year? For 
those who are in touch with the 
newsprint situation it is generally 
felt that the price will be around $65, 
possibly a little over this. As a mat- 
ter of fact, it is generally known that 
many of the producers have been 
selling newsprint at a sate below 
the generally recognized $70 a ton for 
the first six months of the year, so 
that H. Bienmans, the president of 
Belgo-Canadian nip ey ., in an- 
nouncing $65 a ton for 1926 has really 
done nothing but formulate what has 
been in the minds of most newsprint 
men for some time. 

All the newsprint mills naturally 
make their own contracts, and for 
this reason, it is hard to ascertain ex- 
actly what current prices are, but 
as far as the investor is concerned, he 
can be pretty well assured that his 
company won't be getting $70 a ton 
for his output between now and 
December. e question which af- 
fects the investor is whether or not 
the foreign companies will be able to 
stand the gaff of price-cutting. In- 
deed, it has been said that price-cut- 
ting in Canada will force some Am- 
erican mills out of business, This is 
no doubt true, and it is natural] that 
the lower prices go, the fewer, o 
erators there will r but it is to 
remembered that although lower 
prices may make things harder for 
American mills than they are for 
Canadian, yet it will take a consider- 
able time before any one mill actually 
curtails its output. It is quite prob- 
able that some American operators 
may not make the profits out of their 
mills which they are entitled to, but 
at the same time they will continue 
to operate them -until such times as 
they actually make a loss. 

Will Delay Developments 

While it is unreasonable to suppose 
that lower prices will curtail output 
to any appreciable extent for scme- 
time, yet the cut in price will un- 
doubtedly fugther delay the build- 
ing of those mills which are only in 
the blueprint stage. The output of 
newsprint has increased considerably 
since the beginning of the year, and 
there will be more increases between 
now and January, so that the an- 
nouncement of a ton for January 
might almost have been taken for 
granted when it is considered that 
many mills for the first six months 
of the year have been selling any- 
where from $65 to $70 a ton. 

Those who know paper and its 
manufacturing costs, feel that the 
companies can make money at $65 a 
ton. Earnings will be, of course, re- 
duced, but still the companies can 
make a living. This will apply more 
particularly to those mills which, 
during the last few years, have work- 
ed themselves into a good financial 
position, and which have a fairly low 

roduction cost. But one man in the 

siness told The Financial Post that 
he looked to see some of the dividends 
reduced, not so much through a 
necessity, but merely as a precau- 
tionary measure. ere are soime 
companies which have but a small 
production, coupled with correspond- 
ingly high costs, which may have a 
hard time standing the f as far 
as their newsprint production is con- 


cerned. 
A World Market 

It has often been pointed out that 
Canada’s best market for newsprint 
is the United States—this is true, but 
really the market for newsprint is a 
world market, As an example, take 
the new mill which British interests 
are erecting at Cornerbrook, New- 
foundland. This mill will have a pro- 
duction of 400 tons a day and it is 
expected to have it operating by 
August, This new producer will have 
to find markets either in Eu or 
in the United States, If it sells in 
Europe, it will cut out some of the 
Swedish manufacturers, and if it mar- 
kets its product in the United States, 
it will also cut out some of the Swe- 
dish pulp which is turned into news- 
print there. It is but natural to 
expect that this company will, in all 
Gow ager market its paper in New 

ork rather than on the continent. 
After all is said and done, therefore, 
there is a definite demand for news- 
print of only a certain amount, and 
its market ‘is a world one, although 
Canada sends most of its production 
to the States. 

Will Bring Mergers 

Lowering of prices makes more im- 
minent, naturally, the confirmation of 
the mergers which are in the air. 
There is the Spanish River-Abitibi 
merger, and then, too, there is the 
creer of the companies lying in the 
St. Maurice Valley, which was mooted 
some time ago. Many people feel 
that the International Paper is pos- 
sibly destined to play a leading part in 
a merger which might come off, say, 
along the St. Maurice Valley. The 
latter company has definitely indi- 
cated that they are eventually going 
to turn all their newsprint mills in 
the States into the manufacture of 
high grade paper and that newsprints 
for the future will be made in Can- 
ada. This being the case, it looks as 
if the International Paper Co., which 
is the largest producer of paper in 
the world, might be in-a position to 
work out some big plans with a num- 
ber of the producers in this province. 

To come back to the price of news- 
print, investors can be fairly sure 
that although $65 represents a five 
dollar cut rtd ton, it will be found 
that in reality the cut will not equal 
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anything like $5, due to the fact that 
a ‘aaa of companies have been 
selling it under $70 for some time 
now. 


New Brunswick Power é 
to Operate Paper Mills 


Our Own Correspondent. 

MONTREAL.—The Province of New 
Brunswick will make initial develop- 
ment at the power site, which it has 
recently acquired at Grand Falls, of 
from 50,000 to 60,000 h. p.; later, 
another 25,000 will be added and the 
ultimate development of the site is 
placed at 150,000 hp. . e 

This week Hon, P. J. Veniot, the 
premier of the province, announced 
that already the government had re- 
ceived demands aggregating _ Some 
71,000 h,. p. from paper mills in the 
province. 


INTERNATIONAL NOT 
READY TO SET PRICE 


No Indications as Yet of a De- 
cision to Follow the Lead 
of Belgo-Canadian 


NEW YORK.—Although one of the 
Canadian newsprint manufacturers re- 
cently announced a cut of $5 a ton, ef- 
fective after January 1, 1926, bringin 
the price to $65 from $70, Internationa 
Paper has made no plans that far ahead. 
Spot newsprint market is fiirly firm, 
and there has been no indication that 
other companies will follow the lead of 
Belgo-Canadian, which will make the $5 
reduction, x é 

International Paper’s newsprint busi- 
ness is just beginning to feel the usual 
seasonal slump. Up until a few weeks 
ago, mills were running around 90 per 
cent. of capacity. 

Work on the new machines at the 
Three Rivers, Quebec, plant, which will 
be the largest in the world, is being 
pushed ahead rapidly, and should give 
it a capacity of 500 tons of newsprint 
daily by the end of the year. The sev- 
enth and eighth machines are being ar- 
ranged forp and when ready for oper- 
ation a total of 700 tons of newsprint 
will be turned out at this plant daily. 

Grand Falls Co., of which Interna- 
tional Paper Co. is two-thirds owner, 
has made a settlement with the Prov- 
ince of New Brunswick of $1,200,000 
eash for its rights for development of 
water power at Grand Falls on the St. 
John River. This will be paid upon com- 
pletion of the project which the prov- 
ince is commencing, embracing the ulti- 
mate development of 50,000 horse power 
on yo ownership basis, at an out- 
lay of $9,000,000. 

International Paper will thus receive 
$800,000 for its share in the valuable 
water power. It has made a contract 
with the New Brunswick government to 
take 14,000 horsepower, which it may 
eventually use in a new mill at this 
point. Plans for the utilization of the 

ower, however, are as yet unformu- 

ted. An additional contract for 2,000 
horsepower has been entered into, to be 
used in the state of Maine at the Van 
Buren mill. 


TALK SHARE RIGHTS 
_ AND STOCK SPLIT 


Shareholders of Consolidated 
Smelters Told to Expect 
Bonus Later in Year 


That a stock distribution of hand-} 
some proportions will be made in good 
time, is the reason ascribed by Watt 
and Watt, brokers, for the heavy ac- 
cumulation of shares of Consolidated 
Smelters which has been going on for 
a couple of years now and carried the 
stock from around 30 to 86. This brok. ' 
erage house says that many thousands 
of shares have been purchased by large 
investors both in Canada and abroad 
and have been placed in strong boxes. 
Earnings of the company in 1924 were 
equal to 54 per cent. on the common 
shares and it is stated that operations 
this year are on a scale that will net 
the company more. 

It was intimated when the last divi- 

dend was declared that a bonus would 
be distributed later in the year and 
after pointing this out the brokers state 
that one of the requirements of the com- 
pany is working capital. When the 
distribution of shares has been made 
these will be offered to shareholders at 
par, $25. This would give the company 
$2,175,000 and would “prove a hand- 
some preliminary bonus to sharehold- 
ers.” 
Such a distribution would ,make the 
amount of issued stock outstanding 
600,000 shares. It is considered likely 
that these would be split on the basis 
of four shares of new no-par-value stock 
for each share held, making the total 
issued capital 2,400,000 shares. They 
say, let it be granted for the sake of 
argument that dividends of $3 per year 
be paid. In this case the no-par-value 
stock would be worth, say, $35 per 
share, from which it can be seen that 
purchases at present levels might easily 
turn into handsome profits in a reason- 
able time, 


Soo Line Improves 
Earnings for Month 


From Our Own Correspondent. 
MONTREAL.—The net earnings for 
the month of May of the Minneapolis, 
St. Paul and Sault Ste. Marie railway 
show a considerable improvement over 
May, 1924. This road is a subsidiary of 
the Canadian Pacific Railway and last 
year the net earnings for the month 
showed a deficit of $367,119, as com- 
pared with a deficit this year of 
$182,421, 

A comparison of the figures for the 
two months is as follows: 


May, 1925 
Total Revenues .. $1,951.733 
Total Expenses 


May, 1924 
$1,979,633 
1,661,406 1,827,237 


Net Railway Revenues..$ 290,326 $ 152,295 | 


Tax. & Uncollected 
Ry. Revenue 


Net after Taxes .... 


Hire of Equip A 
Rent. of Terminals.Dr. 8,357 Dr. 10,766 
67,414 


Net after Rents - 177,476 Cr. 
Other Ine.—Net .... 73,988 Dr. 18,074 


"251,464 49,840 


. 433,885 Dr. 416.539 
182,421 Dr. 367,199 


jencrmencncaiainanastncaniay 
AMERICAN COMPANY TAKES LON- 
DON PLANT 


153,456 141,738 


. 186,869 Cr. 10,557 
48,964 Cr. 67,623 


The silk knitting plant of Hall Acme, 
Canada, Limited, fn London, which has 
been closed since the company became 


A little higher in price , but— 
what a wonderful difference 


a few cents make 
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CcuT 


CIGARETTES 


[MAPLE LEAR 


BRAND 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., 
MONTREAL : 


Le 


Distributing Warehouses: —_— 
Montreal Toronto Winnipeg Vancouver — 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 4 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


Vice-President . Gen’l. Manager, 


President and Managing Director: 
FRANK 8S. MEIGHEN, C.M.G. 


WM. W. HUTCHISON, 


Directors: = 
W. R. ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU,-HON. SIR LOMER ” 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON. R. W. REFORD, 
’ ABNER KINGMAN, J. K. L. ROSS. 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Assi. Treasurer, 
A. C. McMILLAN. 


Manufacturers of 


Ground Wood - 
Wood Boards and 


GRAND’MERE 


Sulphite Pulp 
Newsprint Paper 


} 


QUEBEC 


Bdee-Conmtint Paper Company 


Limited 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


1 


insolvent in November last, has been; sey and 


taken over by an American concern, 
Hudson Knitting Mills, Inc., of West 
Hoboken, NJ., which will manufacture 
silk and artificial silk ties, scarfs, un- 
derwear and other products. This com- 
pany has @ large business in New Jer- 


“is now entering the Canadiam 


“The plant has been leased for a short 
term, oe ome to F. 
Moffat, of Moffat, Hudson 
of the Hall Acme Estate, negotiated the 
deal on behalf of the estate. os 
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Public Ui tilit ies company as much as $75 per horse- 
OOOO 


power. 
beeeiraee Poin: A rg Bomuille 

EXICAN POWER 
“COMPANY SHOWS 
BETT ER POSITIO ,jcurrent year a further 2,000 horse- 
power was sold, At the present time, 


and before the opening of the new 
North. Mexico Power & De- |the company has about some 3,000 





line to the mining fields just about 
one year ago, only 9,500 horsepower 
was sold. As soon as. the line was 
opened 2,500 horsepower was dis- 
posed s and at the inning of the 


. horsepower to dispose of. One of th 
velopment Co. Will Prob- mining companies in the “district 
ably Meet Arrears served is constructing a narrow gauge 


railway—this will take a consider- 
From Our Own Correspondent. able horsepower and all indications 
MONTREAL.—The power stocks | Promise that before the year is out, 
have more and more of late been the company will be looking for ad- 
attracting the investors’ attention, ditional power to sell. 
but there is one stock, the Northern € company amongst others sells 
Mexico Power and Development Co.,|to the American Smelting and Refin- 
which has received but little atten-/!ng and the L. Potosi Mining Co. at 
tion and which, at the present time, Chihuahua. From the statement of 
resents undoubted attractions from|the earnings over the last four years, 
: ulative standpoint, it will be seen that even without the 
: e company has outstanding $13,- addition of the new line July earn- 
000,000 of capital stock, of which | ings were rowing, but it is in the 
$3,000,000 is 7 per cent. preferred. | mining field in which the major por- 
The only bonds outstanding according tion of the growth of the power de- 
to the 1923 annual statement which |™mand will occur. 
is the last available one, amoynted to| The site on which the company op- 
only $105,000 so that it can be seen | Crates could develop some 90,000 
that the shareholders have a big stake | horsepower, furthermore it is the 
in actual money put into the plant. |only power site in this neighborhood. 
Incidentally, all this capital repre-|This is evidenced by the fact that the 
sents cash. In order to tell the story |American Smelting and Refining Co. 
properly, it is necessary to go back} Would not purchase a large block of 
some years to the time that Villa |Ppower if there were power sites cap- 
upset the Mexican Government and able of economical development in 
also many foreign investments in| the district. 
that country. nae future for the company looks 
Due to the troublous times in Mexi-}°"5t, more specially when its 
co in 1912-13, the Northern Mexico |%¢monstrated earning power is coupl- 
Power and Development Co. was un- ed with the increasing demand for 
able to earn its fixed charges which |POwer in the district served. Some 
foreed the bondholders to take over tort that the company will be abie 
the rty. In the reorganization urn. in gross earnings in 1926 of 
which followed, these bond holders | °Ver sere enero: te: ealy_ one 
took shares in the new company u thing which keeps the common stock 
to the par value of the bo Which from being a sure bet and which 
they held in the old concern, The |‘¥rns-it into a business man’s invest- 
first. mortgage bond holders, how- ment. It is the political situation in 
ever, took one share and a half of pre- Mexico. The funds of the widow and 


ferred for each bond which they held. the orhpan should not be invested in 
From this it ean be seen that the| Latin Republics as they have demon- 


; : strated their ability to hold rebellions 
Dore ites of what might be}. frequently as most countries hold 
_ me elections—indeed some of the rebel- 

Making up Arrears lions are practically nothing but elec- 
As to the earnings. For some|tions, but at the same time, a rebellion 
years the company did not do veryl/of any sort interrupts the progress 
well and in 1920 dividends on the} of business and ofttimes results in 
preferred were stopped. By 1924/looting, so that the stock of the 
these dividends were 28 per cent. in |Northern Mexico Power and Develop- 
arrears. On July 2 last year, the}ment Co., should be regarded as ‘a 
company paid a 7 per cent. dividend|business man’s speculation rather 
on the preferred—quarterly disburse-|than an investment. However, this 
ments have been made since at the/does not detract from its attractive- 
same rate, so that if the company |ness for there is only this one factor 
makés a ier ———— a which mn, pol back the coutinned 
per cent, during the current montn,|progress of the company—and also o 
the preferred dividend will only be |its stock. 
3% per cent. in arrears. The pay- The Present Situation 
ment of two 7 per cent. dividends on} A, to the situation in Mexico at 
the preferred by the end of the cur-|the present time, all reports indicate 





_ vent year would bring the stock divi-|tpat the country is not in any too 


dend up to date. This would appear | stable a condition and that Bolshevik 
to be the probable course of the/interests are at work which might 
the government to ex- 
= — those 
per eset on its ae ape os natural resources. mn developing its 
ne s n An article in The Financial Post re- 
actual earnings of the company for) ently, stated that since the with- 
the past four years have shown &| drawal of the British representative, 


steady growth. The figures follow: things have gone from bad to worse. 
DERG SER Re aaeee 374,486 526,594) Having no official voice, representa- 
BE Fours os st os'ceeene 270,180 371,488 | tives of British interests receive but 

seal eee little consideration, and though the 
ee ees es ee 592,594 654,234] U. S. has been battling to secure pro- 
DI ak eal cies i ineee veer bee 425,986 486,316 | tection for American property in that 


The figures of the net earnings do|country, there is little attention paid 
not allow for bond interest nor de-j|to their entations. 
| rygeargg and the figures for 1924| The article goes on to say that the 
o not include the month of Decem-| government has shown but little sym- 
ber. It is expected that the annual|pathy towaris the Mexican Tram- 
statement which is to be published|ways’ rights and has allowed jitney 
any day will show ss earnings of|competition to run without restric- 
over $700,000 for last year. It is|tion, despite the fact that the com- 
understood that gross earnings for|pan an exclusive franchise. 
the current year will be approximate- owever, this is the darker side of 
ly $1,000,000. the picture which is presented by the 
The Price of the Stock Northern Mexico Power and Develop- 
The common stock is at present ment Co., which still continues to in- 


. crease its earnings. These are the 
ghumging hands on the curb at about lreasons, why” the stock is selling so 


Should the gross ae for the ie ecen —, “ — o _ 
sUnoDbl atte grows ock oft company eS I 
,000,000, 0 propably country, altho there are some, 


equivalent to about 5 per cent. on the shareholders abroad. One of the 


common after allowance has . ‘eines : 
made, forall charges including a) Sree, insurance companin_ nthe 


liberal amount for depreciation. 
The company’s plant is located at a preferred ‘and 7,280 er 


Boquilla in Northern Mexico. Just 
a year ago, a line to Chihuahua was Woodyatt and Nesbitt 
Directors of Dominion 


completed—a distance of some 90 
miles, In this latter place are located 
MONTREAL.—Last week, J. B. 
sident and general 


many rich silver and lead mines 
which, until the completion of the|Woodyatt, vice- 

line met their power requirements by|manager of the Southern Canada 
producing steam by burning wood.| Power Co., and A. J. Nesbitt, of Nes- 
There are no transportation facilities | bitt, Thomson & Co., were elected 
in the district which the company |directors in‘the Dominion Power & 
serves so that it is impossible for the| Transmission Co. 

users of power to roduce it with| This move follows closely on the 
coal, Because of this, it is learnt; formation of the Power Corporation 
that the Northern Mexico Power and|of Canada, by A. J, Nesbitt. The 
Development Co. have been able to|latter company has uired a sub- 


charge high rates. Indeed it is said|stantial interest in the Dominion 
that some of their contracts net the|Power & Transmission Co. 
Renn as, 







Always the same— 
fragrant and satis- 
fying. Always good. 
It’s a 
Tucketts Preferred 


















TRAM FARES RISE 
NOT IN KEEPING 
WITH COSTS JUMP 


Public Service Ventures 
Have Trouble With 5c. 
Fare and Auto 


A recent wave of enthusiasm which 
still continues has carried the market 
quotations for the securities of public 
utility corporations to levels that are 
higher than any they have heretofore 
reached, says Cleveland Trust. Both 
the stocks and the bonds of many 
groups of public utilities have ad- 
vanced so far that they appear to have 
discounted almost any prosperity that 
is probable for the companies involved 
over the next few years. 

One important exception in these 
forward movements of security prices 
is found in the case of the tractions, 
or companies operating urban and in- 
terurban electric railways. In the case 











ELECTRIC RAILWAY FARES 

AND OPERATING COSTS 

FOR 13. YEARS 
1913 = 100 
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of most of these companies there has 
been little advance in security prices. 
This is applied to U.S. companies but 
is also applicable to Canadian ven-- 
tures as well as the many such U. S. 
operations in which there is a large 
Canadian investment interest. 


The reason for this is clearly in- 
dicated in the accompanying chart, 
which shows the changes in the fares 
and operating costs of electric rail- 
ways in 100 leading cities during the 
past-13 years. The broken line shows 
the changing levels of operating costs 
and the solid line the average fares 
in these communities over this period 
of time, if those of 1913 are taken as 
being equal to 100. 

The situation may be summarized 
by noting that operating costs are 
now just about twice as high as they 
were before the war, while the average 
fares have increased by a little less 
than 50 per cent. The inevitable re- 
sult is that the companies are in the 
main unable to pay an adequate re- 
turn on the money invested in them, 
and are far from having resources to 
provide for extensions in their plants 
and improvements in their service. 

The two factors which @:° pri-carily 
responsible for this cond't\)| ..u ‘ss 
passenger automobile, «aich has 
brought in powerful competition, and 
loyalty to the five cent fare, which has 
made it most difficult to increase 
revenues. Most public utilities are 
now prosperous because their ex- 
penses have declined since the peak 
of prices in 1920 while the rate in- 
creases that they secured at that time 
are still in effect. The street railways 
have secured only méager rate in- 
creases and their operating expenses 
have declined but little. 


APPROVAL SHOWN OF 
SENATE PROPOSAL 


Senate Suggestion of Guaran- 
teed Dividend Puts Stock 
Up 4 Points 


Shares of C.P.R. during the week came 
in for one of their periodical rises, sell- 
ing up 4% points to 145 which level 
they have been at on three or four 
occasions during the last few months, 
only to gradually drop back to around 
139 and 140. They have held around this 
}latter level for a couple of weeks on 
the occasion of this last dip. Strength 
in the shares is being linked with the 
recommendation of the senate commit- 
tee favoring the amalgamation of C.P. 
R. and C.N.R. and guaranteeing a divi- 
dend to C.P!R. shareholders. 


Earnings of the railway for the first 
five months of the year show a decline 
of $1,717,240 over a year ago. Gross fell 
off $7,830,112, but the company was able 
to make a material hole in operating 
costs. May was a bad month providing 
nearly 50 per cent. of the year’s decline 
in net. It will be noticed that on the 
month’s operations the company cut 
working costs over $1,100,000. The 


figures: 
May, 1925 May, 1924 


Gross Earn. ....... $12,467,612 $14,426,679 


THE FINANCIAL POST 







































Working Exp. ..... 11,558,698 12,700,209 
Net Profits ....... $ 908,918 $ 1,726,469 
From January Ist 
ross Earn. ....... $61,691,172 $69,521,283 


6,218,195 7,930,435 





Twin City Fare Decision 
Should be Forthcoming 


Shares of Twin City Rapid Transit 
eased off somewhat during the past. 
week, selling down to 65% compared 
with a high of 69 last week. The an- 





nouncement as to what fare the com-|. 


pany will be able to charge in Minne- 
apolis and St. Paul is expected daily. 
The hope was that it would have been 
ready to put into force on July 1. The 
cities have been pressing for a six cent 
fare claiming that the company would 
get a sufficient return from such a fare. 
The company on the other hand has 
been battling for a cent higher and 
there has been a feeling abroad that the 
seven cent fare would be awarded. 


Public Utility Earnings 


Western Natural Gas 














t Yr. Pres. Yr. Ch’nge 
January .. ....... $148,965 $163,953+-$14,988 
February .. ..... 104,266 171,679+ 67,413 
March ... ..+4+. 96,065 148,335+ 52,270 
RIN cb iadd (ienes 98,811 91,602— 2,200 











Agg. earn. from Ist 
Oct. to 30th Ap’l. $703,815 $972,805-+-268,990 








May— 9 1924 
GReGe AOPR. cc ccciveccss $95,713 $83,841 
Opevat. CRP ccc sncscvce 38,100 39, 

Net earnings ......... $57,613 $44,386 

8 mos. ending May— 1925 1924 
UNE OGM co cacvescdbans 768,483 $702,565 
NOON hss é.5 oka vA Kas 344,139 313,491 

Web OOM, Sis azetcsss $424,344 $389,074 

Monterey Railways 
3 mos. to Dec, 


24 Gross Work Exp. Surp. 
Rail. Light & Pr. $202,180 $213,625 x$11,445 
Water. & Sew. 56,663 30,110 17,553 


Waihi Sioa $258,843 $252,736 














$6,107 

Age. Earn. from ye 
Ist Jan. 1924, to 31st . 

Dec., 1924 .... $988,933 $980,186 $8,746 

xDeficit. 
Winnipeg Electric 

April— 1924 1 Change 

Gross Earn. $441,380 $427,400—$13,980 

Expenses 310,795  284,603— 26,192 

Net Earn. 130,585  142,797+ 12,212 











Age. Gross from 
Ist Jan. to end of 








April 1,886,717 1,866,515— 20,202 
Aggr. Net from Ist a 
Jan. to Apr. $571,876  $634,542-+ $62,666 
Electric 

March, 1925— ross Net 
MOOOR i ke detic. shsetdhenee $13,688 $4,465 
ERs. DOUG: cevcarucciccnes 14,585 8,213 
mon 2b; SEE onthe tectnuses 5,351 377 
Miscellaneous ...... 0 cssceee ceccees 80 
$13,087 

April, 1925— Gross et 
Sis caenn kaneusennt $14,276 $3,979 
Eh, & POW wv cee acecvscccteas 15,096 8,421 
See i TR 6 oa chiedes dines 5,972 1,606 
Miscellaneous ..... ...+-+s++ avi 260 
$14,267 































Floors for public buildings must be con- 
sidered from many viewpoints. 
good looks, cleanliness and ability to 
stand up under heavy traffic are the 
outstanding qualities sought—and 
always obtained with Dominion Battle- 


ship Linoleum floors. 


Keen executives who realize the impor- 
tance of floors to the smooth functioning 
of their business, want Dominion 
They want its sound- 
absorbing quietness, its economy. 


Battleship. 


Those responsible for the equipping and 
maintenance of schools, hospitals, 


Toronto Public Library, Gerard Street 
and Broadview Avenue, showing 
Dominion Battleship Linoleum Floor 


The Public Floor of To-day 









THE ROYAL BANK OF CANADA 
(ge 


Kjaer Statement to the 
4) Dominion Government (Condensed) 
‘ May 30, 1925 


LIABILITIES 

ap Seeeeseeeeere Coeererrene . oweaease 20,400,000.00 

Seer See eeeeeeeaeeeereee ereeeeeeeeee eee 20,400,000.00 
Undivided Profits .........s+-e+0>- Cewanece csccccccses  1,143,806.00 
Dividend No. 151, payable ist June, 1925 3 612,000.00 
Notes in Circulation .......... Covcecrecs 
De ts eereee eereersveee SCeeeeeeeeeeeeeaereeeeee 
_ other Banks ...... Seocsoccsseedsrouce . éaqsess - _ 

Payable (Acceptances by London Branch) ..... 846,868. 

Letters of Credit outstanding ..... eocnce evebdecccses- 25,040,601.51 
$616,611,734.34 
soem ene 





ASSETS 
Cash on Hand and In Banks .......... esececcceecess 
Deposit in the Central Gold Reserves «..cccseceseee Hl 
Government and Municipal Securities ..........0<.+8- 
Railway and other Bonds, Debentures and Stocks .. 19, 
Call Loans in Canada 
Call Leans elsewhere than in Canada 


Loans and Discounts 
Liabilities of Custome: 


Real Estate other than Bank Premises 


Mortgages 
Deposit with Dominion Government for Security of 
Note Circulation ......ce.ccceeceess eeeecepueeses 1,020.000 00 


S616.611 734 44 
Seachaumeennceered 


654 BRANCHES IN CANADA, NEWFOUNDLAND, WEST IN 

CENTRAL and SOUTH AMERICA, also LONDON, NEW 
and BARCELONA, . 

THE ROYAL BANK OF CANADA 


Auriliaries BANK OF CENTRAL AND SOUTH 









McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York | 























libraries and office buildings are equally 
appreciative of Dominion Battleship’s 
many fine qualities. So too, are the 

country’s leading merchants. They 
understand the value of clean, inviting, 
comfortable floors in building up trade. 


Architects specify Dominion Linoleum 
Floors as a matter of good practice, 
They know they are the very floors to 
give lasting satisfaction and service to 
their clients. ‘ 


From every viewpoint it is becoming increasingly 
apparent that Dominion Battleship Linoleum is 
the public floor of to-day. 


Quiet, 















































































































Cigar 


After all there is not, 










Pavia CACY a vi anche 


Dominion Battleship Linoleum 


Dominion Battleship Linoleum provides a smooth, firm, seamless sur- 
face, waterproof and cushion-like to the tread. It is a permanent floor 
that needs no-upkeep beyond the occasional use of a reliable floor wax. 
Simply brush the dirt away — an easy, inexpensive task. Dominion 
Battleship Linoleum cuts flooring costs by ending replacements and 
expensive refinishing. It is low in first cost, too. 

Dominion Battleship Linoleum, AAA quality, is made in eight stan- 
dard shades—brown, green, terra cotta, grey, buff, po black and 


white. AA and A qualities, in four standard Special 
colors for large contracts. 


Installed by all large Departmental and House F; Stores. 
Write us ates samples and noe 


Dominion Oilcloth & Linoleum Co. Limited 
MONTREAL 
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BARGAINS IN GOOD 
MINE SHARES ARE 
AVAILABLE TO-DAY 


Post Making Survey of 
Brokers For Best Invest- 
ments and Speculations 


Brokers are telling their clients that 
now is the time to buy mining stocks. 
Because of a peculiar combination. of 
circumstances, having little or nothing 
to do with the physical or financial 
position of the mines, the market is 
neglected and prices are low. This 

vides an excellent opportunity for 
those with the ready cash to secure 
some excellent stock at prices that are 
almost bound to make them money. 
Realizing the outlook, The Financial 
Post has written to some thirty odd 
brokers dealing in mining shares 
throughout Canada, asking their opin- 
ion as to the best speculations and in- 
vestments in mining shares. 
answers should be shortly forthcom- 
ing. In the meantime one broker, 
Homer Gibson, dealing in Ontario 
mining issues, has sent a circular to 
clients which sets forth an excellent 
of five-dividend paying stocks. 
selections so well represent the 
bargain situation that now exists in 
mining shares, that we are giving his 
below. They give a yield of 
14 per cent. and are all seasoned 
mines. 


The list follows: 
Market 


Not only is a continuance of present 
dividend rates reasonably assured, but 
’ these stocks should advance in price 
with a better market. Mr. son 
- guggests 25 per cent. within a year 
- as not being unreasonable to expect. 


_ NEW YORK INTERESTS 
IN SCHREIBER FIELD 


Harkness Group Will Start 
Operations Sometime 
This Month 


PORT ARTHUR. — Harry Harkness 
will start work this month on his 
Schreiber claims. The properties under 
option consist of 1-10 acres, just 
north of the railway track a short dis- 
tance east of Schreiber, on which there 
are thirteen veins, ranging from 
inches to 30 feet in width, some of which 

ate exceptionally rich, one grab sample, 
ou ot a pound, having yielded $2 in 
or at the rate of $4,000 to the 
ton. The veins can be cheaply worked, 
as they outcrop on a side -hill and can 
be developed for some distance by tun- 
neling, thus avoiding the expense of 
sinking a shaft. Mr. Harkness hopes 
that before long a smal] mill, with a 
capacity of about 20 tons per day, will 
be installed, as soon as there is ore 
enough opened up to keep it running. A 
company is being organized, backed by 
New York banking interests, to operate 
the property. 


SILVER PRICES FIRMER 


Silver is ranging between 70 and 71, 
and at the latter level is within two 

ints of the 1924 high. Buying from 
hina is said to be responsible. They 
are having one of the usual revolts and 
to make it a success, silver coins are 
essential. The present available supply 
of Pa a large and in some quar- 
ers a further strengthening in prices 
is being looked for. * . < 


Mining Market Continues 
Quiet—Stocks Are Scarce 


The mining market has been quite 
neglected for the past week. There has 
been some trading in special issues, but 
no general buying. Brokers say that 
stock continues scarce at present levels 
and believe that the market will con- 
tinue to hold its present position 
through the summer. The time is at 
hand for the audit of brokers’ books. 
There is still some talk about it, hav- 
ing to do mostly with the extension of 
such a policy to all brokerage houses. 
However, neither market seems to 
alarmed at the outcome. The predicted 
rush to take up stocks has not ma- 
terialized, : 


OLD ROSSLAND MINES 
AGAIN TO THE FORE 


Good Showing of Silver-Lead 
Ore Which in Early Days 
Was Valueless 


ROSSLAND, B.C.—The uncovering of 
a promising ledge of cre that carries 

ood values in silver and lead in the 

rand Forks Syndicate group on the 
North Forks has started quite a ripple 
of excitement, coming at a time when 
the Yankee Girl claim is breaking into 
fine looking ore and an important strike 
is reported from Orient. 

The Grand Forks group has been dor- 
mant for a couple of decades. Consider- 
able development work in tunneling was 
done years ago. In those days, when 
smelters regarded it as impossible to 
treat silver-lead ore except under cer- 
tain conditions that species of ore was 
not attractive. Now, however, there is 
a universal demand for si. er-lead ore, 
hence this mineral claim has recently 
been brought to life by a local syndicate. 

For some time past a small crew have 
been busy cleaning out the old work- 
ings and new development work has only 
been under way but a short time. From 
the start the work has given promising 
indications and now the ledge shows a 
depth of 40 feet, all heavily mineralized 
with frequent stringers carrying high 
values of gold and si'ver. An analysis 
of the ore gives values running about 
$70 to the ton. 

The property is located just east of 
the bridge, 10 miles north of Grand 
Forks, the tunnel being just below the 
highway and within a half mile from 
the Kettle Valley track, so that shipping 
will be no problem. 


TONAPAH ENLARGES 
GOWGANDA HOLDING 


Company’s Property Commit- 
ments Are Estimated at 
Near a Million 


Silver Star property in Gowganda has 
been taken over by Tonapah Mining Co., 
of Nevada. This company owns the 
Walsh and has under option the Morri- 
son, Gowganda Canadian and Silver 
Star. The option price on the Morrison 
group is $250,000, plus 100,000 shares in 
a new ee to be incorporated. 

It is, estimated that total payments 
for properties now under option in Gow- 

nda will involve close to $1,000,000. 

he prospects are favorable for this 
amount being realized in profit from 
the Walsh where six drift faces are now 
stated to be in high-grade ore. 


Plenty of Money in England | 
For Canadian Mine Ventures 


Richard Trelour, a London mining 
engineer, who has been in Canada for 
some time and recently went to England 
to interest capital in mining ventures, 
stated on his return that there is plenty 
of speculative funds in England avail- 
able for Canadian mining in ventures 
that will give them a run for their 

. Assurance that the property 

be handled right and that the 
money will go into the ground and not 
in commissions, is essential. If a 
property is presented that has promise 
and will stand up under examination he 
believes that there will be no trouble 
in getting plenty of funds. 


MINING STOCK QUOTATIONS 
WEEK ENDING JUNE 29 


Par Div. 


High 
Value Rate Yield for wk. 


Buckingham ... 

Can. Lorrain... 
_ Capitol 

Castle Tre..... 

Clifton 


Coniagas...... 

Coniar’m...... . 
Col. Kirkland... 1 
Cons. Smelters 25 
Cons. W. Dome. 1 
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ews of the Mines for the Investor 


C. W. DOME OUTPUT 
$26,000 MONTHLY 


Company Has Met With Good 
Success on the 1,050-ft. 
Level 


Consolidated West Dome Lake is: pro- 
ducing $26,000 monthly. Good results 
in development work have been met with 
on the 1,050 level. No. 3 vein which was 
opened on the 750 and 900 levels and 
which provides the bulk of the mill ore, 
has opened up bigger and rjcher on the 
1,050. The shoot is now 450 feet long 
and 120 feet of this averaged $18 to $20. 
The average width of the whole shoot is 
six feet but in many places it runs eight 
to 10 feet. There is an off-shoot to the 
vein as4 this is now being drifted on. 
It looks very ee. 

Diamond drilling on the 600-ft. level 
cut an excellent looking vein which gave 
good values and this vein has been 
opened up and drifting is now proceed- 
ing. On surface there were two veins 
that have never been explored and a 
cross-cut is being run to tap these. 


World’s Copper Output 
May Set New Record 


Based on the rate of world copper 
output for the first five months of 1925 
the production for the half year will be 


Should Investors 
Buy When Stocks 


Are at Summer 
Levels? 


Read this week's 
“Mining News” 
Sent on request. 


F.G. OKE & CO. 


Members Standard Stock Exchange 
Phone: Elgin 5111 


34 King St. East anes 


1,580,880,000 pounds, or at the annual 
rate of 8,161,760,000 pounds. .Mainte- 
nance of this rate of operations during 
the balance of the year will result in 
establishing for 1925 the first three 
billion pound output in the history of 
the industry. It will ——— the prev- 
ious high record of 2,850,000,000 pounds 
in the big war years of 1917 and 1918. 
Only by comparison with preceding 
years can one get a convincing picture 
of the great expansion in the produc- 
tive capacity of the industry in the past 
decade and be it remembered the pres- 
ent price of the metal is much below the 
average of the ten years before the war. 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 


ONTARIO LAND SURVEYORS 
NEW LISKEARD - ONTARIO 


I. J. ISBELL & Co. 
Limited 
Mining Stocks 
Authentic information gladly 
furnished on request. 


McKinnon Blidg., Toronto 
Phone Adel. 3806-7 


Portland Canal B. C. 
Mining Shares a 


Specialty 
Broker—Bonds—Insurance 
Real Estate, Commission Agent 


Cc. Ss. MARCHANT 
129 Pemberton Bldg., 
Victoria, B.C. Phone 3674 


- Koontz, Hickey & Co. 


MINING SECURITIES 
Bought - Sold - Quoted 
We would be glad to furnish 
information on the securities 
of any mining company, upon 
request. 


Adel, 6200-6400 
Royal Bank Bldg. TORONTO 


2 i a A 
B.C. MINING DEVELOPMENT. 


MINING 810CKS—BOUGHT—SOLD—QUOTED 
We specialize in B.C. Mining PROPERTIES and STOCKS. (Portland Canal District in 


particular.) Full information on request. 


Write us for particulars re “Lakeview (Stewart, B.C.) Mines Limited, N.P.L.,” “Olympic 


Mines, Limited, N.P.L.”. ete. 


MASON & DIESPECKER 


Members of Victoria Stock Exchange. 


114-6 Pemberton Bldg., 
VICTORIA, B.C. 


MclIint 
Kirkland Lake 


JORDAN 
AND 

MELINDA 

STREETS 


e, Dome, 


827 Rogers Bidg., 
VANCOUVER, B.C. 


We will be pleased to furnish 
full information on these op- 
erating mines upon request. 


A. E. Osler & Co. 


TORONTO 
ESTABLISHED 1886 


a ‘y 
. a 
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From ore to finished product—. 
All within the Empire! 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 
Exchange. 
Stocks and Bonds 
Direct wires to Toronto, Montreal 
and New York. 
Ground Floor, Union Bank Bidg., 
Ottawa 


The Pre-Cambrian formation is 
Nature’s storehouse of minerals. 
The Quebec Goldfields are all pre- 
Cambrian. Ask us for particulars. 


United Gamble Holdings Limited 


101 Areade Bidg., Ottawa, Can. 
Branch: Mount Royal Hetel, Montreal. 


Toronto 


MORGAN U. KEMERER 


MEMBER STANDARD STOCK 
MINING EXCHANGE 


For practical ass 
to the manufa 


29 MELINDA STREET, TORONTO, ONT. 
and use of all mate 


Milton Herse 


LIMITED 
I 4 t a 1 Ch = t and * 
Montreal 


Write for information on 


- DON ROUYN 
Gold Mines Ltd. 


St, Lawrence Finance Corp. 
412 Dom, Express Bidg., Montreal. 


BEAUBIEN, BUSFIELB 


& COMPANY 


CONSULTING ENGINE! 
2 PLACE D’ARMES, MONTRI 


de Gaspe Beaublen be ts 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacific Bldg., 
Toronto, Can. 


JAMES W. SEWALL 


Consolidated 


We are issuing a special report 
— ar informa- 
tion about this rapidly growing © 
gold mine which adjoins the 
world-famed Hollinger. 


FREE UPON REQUEST” 
ARTHUR E. MOYSEY & CO: 


FOUNDED 1904 


TELEPHONE: ELGIN 5171 
Moysey Building, 242 Bay Street, Toronto 
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mw Steet,.C ar and 
Locomotive Antes 
Marine Shatt and 
other Heavy Ft orped 
Product's of every 
description made 
from fluid com- 
pressed and ordi- 
nary open hearth 
steel 
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CORPORATION LIMITED 


CANADA CEMENT BUILDING 


MONTREAL . CANADA 
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Bank of Hamilton Bldg, 


and business man ie 
the testing, inspecti 
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A very exce 
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to a limited n 
of investors. Bi 
dends assured. 
Box 13, Fir 
Post, Toronto. 
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ANADIAN MINES 


BUSFIELD 
PANY 


ENGINEERS 
S, MONTREAL 
J. L. Busfield 


‘the Monarch Life As 
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Investors 


A very exceptional 
opportunity is offered 
to a limited number 
of investors. Big divi- 
dends assured. Apply 
Box 13, Financial 
Post, Toronto. 


Statistical and Publicity 
Man Available 


Young man, of good education, with 
two years’ experience as financial and 
insurance editor of important publica- 
tion, and five years as editor of success- 
ful business newspaper, desires position. 
Interested in publicity and statistical 
work for financial house or life insur- 
ance company. Has had close contact 
with investing and insuring public; also 
intimate with the automotive field and 
its problems. Employed at present, but 
can be available on short notice. Box 
13, Financial Post, Toronto. 


Growth 


clare ger peal 
enj this com- 
bores in which 


aT ot trae 
Pp of $1,800 
ve grown amazing- 
and now stand at 
i tely $220,- 
. Assets have 
shown a 
hav- 


ing increased to 
$325,938 during the 
same period. 


DOMINION FINANCIAL 
Cc TION, Lirtited 


232 St. James St., Montreal 
. Telephone MAIN S412 


PROPERTY 
MANAGEMENT 


of the most able and 
efficient character 
is but one of many 
branches of the 
work of 


THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 EAST KING ST., TORONTO 
Branch at Regina, Sask. 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account too small to receive 
our careful attention 


152 St. James St., MONTREAL 
MAIN 4090 


SOREL, QUE. - BELLEVIL 
T. Kelly Dickinson J. Y¥. K Wale 
W. McLea Walbank. 


Oswald Norman, who for 11 
been associated with the feipatiol Deak 
of Canada, has severed his connection 
with that institution to join the staff of 

surance Co. 

Mr. Norman has made a strong posi- 
in the Epsaoial circles 

un. 


Current 


BANK DIRECTORS 
ENTITLED TO RELY 
ON THE OFFICIALS 


That is Conclusion From 
Decision Freeing Home 
Directors 


That bank directors are entitled to 
eee the honesty of the bank 
officials in the opinion of the First 
ee : — penaies the 

ons 0 e 
the Home Ban R. 1 Gough, ‘S 


clusion to be drawn from the judg- 
ments written by Chief Justice Sir 
William Mulock, Mr. Justice Hodgins 
and Mr, Justice Smith, Various legal 
grounds are cited in the individual 
cases, but chief interest attaches per- 
haps to the 

h, 


bank’s oasahae te 
expressed the opinion that the accused 
oined the board in the interest of the 
nk, and that throughout his conduct 
he was governed solely considera- 
tion of the bank’s best interest, He 
did not make any improper use of 
any of its funds for the benefit of 
himself or of any other person, or 
any corporation in which he was in- 
terested. There was nothing to justi- 
fy any charge of dishonorable or im- 
proper conduct, and he had no reason 
to doubt the truthfulness of the presi- 
dent and manager, and, therefore, 
though misled by them, he was not 
guilty of negligence. 

Sir William’s judgment outlines 
the charges regarding false returns 
and quotes the act in regard to such 

, continuing: 

“The accused signed the monthly re- 
turn in question, and it was in due 
course sent to the minister. In order to 
decide whether this return was false or 
deceptive, it is necessary to determine 
what the Bank Act requires it to show. 

“Section 54 of the Bank Act specifies 
the requirements of the annual return, 
and Section 112 as qualified by Section 3 
(c) those of the monthly return. An ex- 
amination of these sections indicates 
fundamental differences between re- 
quirements of two sections. The annual 
statement must show balance of profits 
as from profit and loss account referred 
to in Subsection 4 of Section 54, and 
must be accompanied by a profit and 
loss account for the financial year. The 
monthly statement requires no reference 
to profits or losses. 

“Section 112 does not, in my opinion, 
require the monthly statement to show 
the actual condition, or the actual fi- 
nancial position, of the bank, but mere- 
ly what to the best of the knowledge 
and belief of the declarant is the finan- 
cial position within the meaning of 
Section 112, namely, the liabilities and 
the face value of the assets including 
the face value of the indebtedness to 
the bank, and this information is cor- 
rectly stated in the return. 

“He appears to have enjoyed with 
his own bank whatever banking facili- 
ties he desired. On a few odd occasions 
he borrowed some comparatively small 
sums from the bank, but they were all 
duly repaid and the transactions were in 
the interest of the bank. There is noth- 
ing in the evidence to justify any charge 
against: him of dishonorable or im- 
proper conduct.” 

“In False Security” 

In the judgment in the appeal of 
S. Casey Wood, Mr. Justice Smith 

“Tt is not easy to determine the exact 
principles that the learned County 
Judge has invoked in aiming-at his con- 
clusion as to the guilty negligence of 
the accused. He gives it as his opinion 
that it was the duty of the accused to 
inform himself by some detailed en- 
quiry going behind the balance sheets 
and statements. 

“The evidence shows very clearly that 
at the very beginning of the director- 
ship of the accused a detailed enquiry 
did take place, the result of which quite 
reasonably impressed him with the con- 
viction that the affairs of the bank were 
in a satisfactory condition, and no 
doubt lulled him into a false sense of 
security.” 

“The falsity of the review, the omit- 
ting of unpleasant information, and the 
ingenious reference to the large ac- 
counts are a circumstance showing the 
deception practised on the accused by 
the general manager, whom he had no 
reason to distrust.” 

“Ordinary Precautions” 

In the Stewart judgment Mr. 
Justice Hodgins observes: 

“The learned Judge (Coatsworth), re- 
marks that: ‘None of the ordinary pre- 
cautions were taken by the board to 
see that the bank was going on satis- 
factorily.’ 

“This has reference to the duty 
which the learned Judge assumes to be 
laid upon the board to direct or manage 
the bank, to the neglect of which he at- 
tributes, the actions of the officers of 
the bank, particularly the late general 
manager and others, whose duty has 
been negligently performed, while their 
methods and practices were concealed 
from the board. The Bank Act author- 
izes the appointment of officers to man- 
age and dispose of the affairs and con- 
cerns of the bank, and, when that takes 
place, direct management by the board 
is not required. If it were otherwise it 
would result in an impossible situation. 

“The idea that a dozen directors can 
each be and act as general managers 
and conduct the affairs of the bank, is 
absurd. It is not even argued. But if 
they are required to make separate in- 
quisitions—on the theory that they can- 
not trust each other, any more than 
they can depend on the officers of the 
bank—they would completely disorgan- 
ize its business. No business organiza- 
tion can be carried on on the principle 
of ee as has as ae said.” 

mportant Omissions” 

In the Barnard appeal Justice 
Hodgins says: 

“His Honor (Judge Coatsworth) 
speaking of the report referred to as 
the directors’ yearly statement which is 
required by Section 54 of the Bank Act 
of 1918 to be made by them said: 

“‘No evidence was offered in support 
of the said ment, The evidence of 
the Crown ite clear that it was 
false and ve. I, therefore, find 


, THE 


the statement referred to in the charge 
sheet to be false and deceptive within 
~~ meaning of Section 153 of the Bank 


“It is regretted that the learned 


Judge did not specify what statements 
in this detailed and in its preparation, 
complicated, return, were false and de- 
ceptive. The omission has resulted in 
this court having to listen in all five 
cases before it to the intricate char- 
acter and particulars of the history of 
numerous large and lengthy transac- 
tions. Much of the time occupied there- 
by would have been saved and much 
expense avoided had the Crown singled 
out three or four of these matters on 
which to frund the charges made, and 
secured a definite finding that they 
were falsely stated in the return and 
in what the falsity consisted. - 
“Deception Practiced” 

In the judgment in the case of C. 
W. Smith, Mr, Justice Smith says: 

“Assuming that proof of the pres- 
ence of the accused at some stage 
of the meeting where copies of the 
statement were on the chairs, and 
where it was adopted without proof of 
his presence at the actual time when it 
was adopted, and without actual proof 
of his attitude toward it, was sufficient 
proof of his concurrence in it, the ques- 
tion arises whether in all circumstances 
he negligently concurred. Acquittal on 
the first two counts is a finding by 
the learned Judge that the accused had 
no actual knowledge of the false or de- 
ceptive statement: but he thinks that 
knowledge must be attributed to each 
director to the extent necessary to live 
up to the provision of the act, and that 
he cannot be heard to say: ‘I did not 
know or I was absent.’ 

“If this were so, no director could 
escape under any circumstance if any 
untruth should creep into an annual 
statement. The Bank Act requires a 
statement true in all respects, and the 
rule thus laid down attributes to every 
director knowledge of what is correct, 
and consequently knowledge of what is 
false, whether he, in fact, has it or 
not. 

‘The five directors named, along 
with F. J. B. Russill and M, J. 
Haney, are included in an indictment 
for conspiracy under four counts, 
triable by Jud and jury in the 
High Court, on which a true bill was 
returned by the Grand Jury on Oct. 
22, 1924. M. J. Haney still has to 
face trial on charges under the Bank 
Act similar to those on which the five 
directors have been acquitted, if the 
crown decides to proceed. 


Watch for More 
Small Cheques 


The act to amend the Special War 
Revenue Act, 1915, which received 
the Royal assent June 12, provides 
that on and after July 1 cheques and 
similar instruments for the transfer 


issued will be closely watch- 

ed in relation to profitab! 
— savings accounts—the line 
tween which is usually left to the 
judgment of the branch manager. 
As I have previously pointed out, 
it is not likely that there will be any 
large nu of people who wili is- 
sue two or more small cheques for 


tendency on the part of customers to 
pay more small accounts, like tele- 
phone and light bills oy cheque than 
has been the case—J. W. T. 


Staff Gossip 


S. A. D. Muir, for thirty years a 
banker in Burford, originally having a 
private bank and later perenne man- 
ager of the Bank of Toronto branch 
there, is retiring from the post and will 
be succeeded by Mr. Brubaker, of Kit- 
chener, Mr. Muir remaining for several 
weeks before retiring to hold the post 
of treasurer of Burford township. — 
Galt Reporter. so 

After over thirty years of active 
banking service in the village of Bur- 
ford, Mr. A. D, Muir is retiring from 
the position of manager of the branch 
of the Bank of Toronto. Widely known 
throughout the vicinity and county, Mr. 
Muir will be greatly missed, and friends 
will regret to learn of his retirement. 
Mr. Brubaker, Kitchener, we understand, 
will assume the managership of the 
Burford branch, and will begin his dut- 
ies at once.—-Brantford Expositor. 


Mr. Roach has been transferred to 
Three Hills as manager of the bank 
there and Mr. Bowman has taken his 
place here. Mr. L. P. Roach’s successor 
as accountant at the Bank of Montreal, 
is Mr. H. C. Bowman. The staff of the 
bank said their formal good-bye to Mr. 
and Mrs. Roach in an evening gather- 
ing at the home of Mr. and Mrs. H. B. 
George, when a silver water jug was 
presented to Mr. and Mrs, Roach as an 
indication of the goodwill of their col- 
leagues of the bank.—Red Deer News. 


Exchange 


FSS ann 

The interest of the exchange market 
centres still in the heavy selling of 
French, Belgian and Italian bills which 
has driven the French franc down to 
444 cents—just a cent above the record 
low of all time which was reached in 
March of last year. The lira receded to 
3.82% which is the lowest point reached 
for several years. 

Sterling continues strong at $4.85%, 
and the Canadian doliar remains about 
1/64 above United States funds. 

‘NEW YORK FUNDS 


Low 
x1-64 
x1-82 
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ts in Banking World 


8,188,835 8.731,108 


7,134,318 7,681,963 
1 43 


2 * G 
24,062,426 21,483,678 
8,713,162 8,707,083 
$37,608,506 $27,354,718 
2,845,008 2,500,044 


461,553,969 450,820,801 


SLIGHT DECLINE 
IN BANK DEBITS see Bie 


British Columbia— 
Bank debits to individual accounts in| New Westminster 
the clearing house centres of Canada, Saeue 
as reported to the Dominion Bureau of Bae 
Statistics by the Canadian Bankers’ As- 
sociation, were 2.3 per cent. greater in 
May, 1925, than in the preceding month. 
This gain, however, would be more than 
offset if allowance were made for sea- 
sonal variation. As compared with the 
record of the corresponding month of 
last year, the debits were nearly main- 
tained in May, 1925, the decline being 
less than one-half of one per cent. 
" .DEBITS TO INDIVIDUAL ACCOUNTS 
Provinces— May, 


Halifax .. 


5,184,176 “4,701,109 
114,016,926 120,138,073 
25,076,582 21,475,597 


144,227,683 146,814,779 
+e+» 2,281,817,679 2,229,135,038- 


Eee 
. Weekly Bank Clearings 


16,542,894 |, Montreal 


- 47,118,557 48,021,255 | Ki 


611,745,689. 645,768,194 | Hamilton 
48,888,866 45,382,108 
8,125,153 8,397,300 | Lond 
.ee+ 668,759,708 609,497,602 3,606:720 
$200,331,869 $196,827,178 
6,962,647 WESTERN CITIES 
6,346,407 
6,950,510 

42,321,884 

4,575,261 | Wi 

7,296,475 

22,708,878 | Reg 

162,961,007 


601,399,655 
26,830,128 


884,480,596 | Edmonton 


Chatham .. ...-. 
Fort William 


668,496 
38,395,550 
492 


1 
80,712,543 
960,162,762 


3,694,745 
36,997,721 
32,621,758 

3,341,248 


3,965,131 
38,727 067 
$1,234,181 

3,506,171 


1,769,142 1,846,166 
$89,657,780 $73,349,393 


Be Independent! 
ome — Save by investing now! 


Money makes money and the money 
that money makes makes more money. 


Write or telephone today for our 
selected list of investments, available 
in amounts of $100 and upwards 


to yield 5% to 10% 
R. G. HOERNER & CO. 


LIMITED 


MONTREAL: Investment 
57 St. Cresent St. Bankers 


DIRECT PRIVATE WIRES 


NEW YORK: 
14 Wall Street 
Rector 4901 


New Asbestos 
When, As and If issued 


the new company which would result from 
the asbestos merger? An estimate is given 
in our “New Asbestos Bulletin,” which also 


Copy sent on request. 


Truax, CaRSLEY & Co. 


o[ Members MONTREAL STOCK EXCHANGE 


96 NOTRE DAME ST. WEST, MONTREAL 


TELEPHONE MAIN 6618 


City of Guelph Debentures 
$235,236.00 


Tenders will be received up to 5 P.M. on Monday, July 6th, 
1925, for the following Sinki - Fund Debentures with interest 
coupons payable June 30th December 3ist. Denominations 
$1,000.00 and odd: 
$62,814—5%4 %, 10 yrs., for Pavements. Maturing Dec, 31, 1934. 

5,340—5%4%, 20 yrs., for Sidewalks. Maturing Dec. 31, 1944. 

45,000—5%, 20 yrs., for Central Heating Plant. Maturing 
June 30, 1945. 

6,382—5%; 20 yrs., for Domestic Trunk Sewer. Maturing 
June 30, 1945. 

41,400—5%, 20 yrs., for Domestic Trunk Sewer. 
June 30, 1945. 

Also for 


$74,800—5%%, 1-15 yrs., for Provincial Highways. Interest 
coupons payable annually on June 30th. Denomination 
$1,000.00 and odd: 


Maturing . .. .$3,337.99....... 
= 8,521.28. ..0ccccccs 


Maturing 


coeccesseess-On June 30th, 1926 
eseeeeseOn June 30th, 1927 
On June 30th, 1928 
eccccccccceceseeessOn June 30th, 1929 
eapivensestes «+-+--On June 30th, 1930 
coccccccecesscecesssOn June 30th, 1931 
paeheWedevevicn sed On June 30th, 1932 

GBBE.T1. vcccccccccccces- ove On June 30th, 1933 
5,122.78. ....0.+seeeeeeeee+-On June 30th, 1934 
§,404.53....cscccccees -e«---On June 30th, 1935 
sacuwcke cea .-On June 30th, 1936 

6,015.88. ....+.e0eeeeeeee+++On June 30th, 1937 
6,346.22....+eeeeeeeeeeee++-On June 30th, 1938 
6,695.26. .....00eeeeeeeee+-On June 30th, 1939 
T0EB.B0..ccccccsccecs --On June 30th, 1940 


$74,800.00 
H. J. B. LEADLAY, 


City Clerk 


149 anders 


JAMES LYONS, 
Minister of Lands and rae 


Toronto, 
N.B.—No unauthorized publication of this 
Notice will be paid for. 


: Toronto, June 9th, 1925. 


Tenders for 


County of Grey- Debentures — 


Sealed tenders addressed to the 
undersigned (Marked, Tenders for 
Deen. ae re up to 
our o’c .M. on ednesday, 

July 8th, 1925, for ‘One Hundred and 
Fifteen Thousand oe of 
Grey Debentures; Denomination, One 
ee ee The above are 
straig rm sinking fund Twenty- 
Year Five Per Cent. bebeutaran, due 
—— Ist, 1945. Interest payable — 

half yearly on February ist and 
August Ist, principal and interest 
pret at the Bank of Montreal, 
en Sound, Ontario, 3 
Payment ard delivery at Owen 
Sound. The highest or any tender not 

necessarily accepted, 

JOHN PARKER, a 

County Treasurer. 
Owen Sound, June 27th, 1925. 


The Standard Bank 
of Canada S 


Quarterly Dividend Notice No. 139 


A Dividend of Three Per Cent. (3) 
for the three months ending 3ist July, 
1925, being at the rate of Twelve Per 
Cent. (12) per annum, has keen declared 
adn on the ist of August, 1925, to 

hareholders of record as at the 16th . 
of July, 1925. aS 


By Order of the Board 
N. L, McLEOD 


: General Manager. 


Toronto, June 24th. 1925. 


The B. Greening Wire Co. 
Limited ee 
Preference Dividend No.8 _ 
NOTICE IS HEREBY GIVEN that a 
quarterly dividend of one : se 
uarters per cent. on the 
iney shaule Senha hoo tate 
Sehdate of coocea Tah 15 1928, i ae 
_F. J. MAW, 


Secretary, : 


Hamilton, Ont., June 20, 1926. 


INTERNATIONAL PAPER © 
COMPANY - | 


New York,, June 24, 1925. 


April 29, 1925, the Board cf Directors 
declared a quarterly dividend of one and 
one-half per cent. (144%) on 6% Pre- — 
ferred Stock and an initial quarterly — 
dividend of one and three-quarters per 
cent. (1%%) on the 7% Preferred Stock 
payable oar 15th, 1925, to holders of 
record of the ere stocks at the 
close of business July 7th, 1925. ss 


Holders of the 6% Preferred Stock ~ 
surrendering their stock certificates on 
or before July 7th, 1925, either to Bank- 
ers Trust Company, 14 Wall Street, New 
York City, or to the First National Bank — 
of Boston, 67 Milk Street, Boston, Mass., 
for exchange for the 7% Preferred 
Stock, together with the requisite cash 
payment of $10.00 per share, will be 
entitled to receive dividend payable J: 
15th on the 7% Preferred. Checks iit 
be mailed. Transfer books will not close. 


OWEN SHEPHERD, Treasurer. 


HOWARD SMITH 


PAPER MILLS, 
LIMITED 


Dividend Notice on Preferred Stock 


Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock 
of the Howard” Smith Paper Mills 
Limited has been declared for the 
quarter ending the 30th day of June, 
1925, payable on the 20th day of July, 
1925, to shareholders of record at the 
close of business on the 10th day of 
July, 1925. 


By order of the Board. 
HAROLD CRABTREE, 
Secretary. 
Montreal, June 22, 1925. 


Loblaw Groceterias Co., 


Limited 


A dividend of $1.00 per share on the 
Common Stock of Loblaw Groceterias Co., 
Limited, has been declared for the year 
ending May 31st, 1925, payable July 2nd 
to shareholders of record at the close 
of business June 15th, 19265. 


By order of the board, 
DANIEL URQUHART, 





passing, will not have been an un- 
mixed evil if it has taught both bor- 
rower and lender the value of econ- 
omy.” ‘ 

Whether the Rural Credits Bill is a 
‘serious effort to meet the needs of the 
West or only a political gesture, it 
is to be hoped that in the event of the 
matter again coming up at Ottawa 
some opportunity will be given the 
mortgage institutions—the trust, loan 
and insurance companies—which have 
so long and so well served the farm- 
ers and home-builders of Canada, to 
present their case. If, as experienced 
students of farming and farm finan- 
cing submit, it is a case of restoring 
a sound credit basis rather than sup- 
plying government funds at the 
expense of the taxpayers, then the 
situation will be aggravated rather 

_| than improved by the suspended pro- 
ject. 


Audit Bureau of Circulations 
President—JOHN BAYNE MACLEAN 
Vice-President— HORACE T. HUNTER. 


CANADA IN WORLD BANKING 


a closing of the New York 
agency of the Union Bank of 
Canada this week is not without sig- 
nificance. The decision has its im- 
mediate cause in the pending :amal- 
gamation of the Union with the 
Royal Bank of Canada, which will 
continue its New York agency in the 
sky-scraper building of ig own in the 
heart of Wall Street. Its main sig- 
nificance, however, is its indication of 
the trend toward lessened participa- 
tion, or. the part of Canadian bankers, 
in world banking. 

The Union Bank of Canada opened 
its New York agency in April, 1917, 
Geo. Wilson, present assistant gen- 
eral manager resident in Toronto, be- 
ing the first agent. Its entry into 
New York was coincident with Am- 
erica’s entry into the world war. In 
fact, Washington's decision almost 
caused a change of policy in the Un- 
ion directors’ decision, in view of in- 
ternational uncertainties. It was the 
Union’s first step forward in devel- 
opment of international banking ar- 
rangements, a policy further stimu- 
lated by later participation in the 
Park-Union Foreign Banking Corpor- 
ation. This latter development came 
a sorry cropper. 

The Union Bank’s retirement from 
New York is the third Canadian bank- 
ing withdrawal from New York since 
1917. The Bank of British North 
America withdrew following merger 
with the Bank of Montreal, and the 
Merchants Bank of Canada closed up 
its New York shop when the bank in 
Canada collapsed. 

Five Canadian chartered banks, 


PAID 
ANY CANADIAN FINANCIAL PAPER 


TORONTO, JULY 3, 1925 


CURBING THE TAX-WASTERS 

fe is being given to President 

Coolidge, not only for his ener- 
getic and practical efforts to reduce 
taxation through the adoption of 
business-like methods at Washington, 
but for setting spending bodies 
throughout the whole United States a 
good example in the curbing of tax 
‘wastage. The Wall Street Journal 
says: 

Compared with other countries the 
load on our federal taxpayer is rela- 
tively light. But federal taxes only 
make up about two-fifths of the Ameri- 
can tax burden. All administrative ex- 
tra ce, federal, state and local, 
must met by the taxpayer. President 
Coolidge’s pro , thanks 
among other things to the radio, but 
thanks of all things to the fine cour- 
age of the man who submits it, has 
achieved the most gratifying public suc- 
cess. Its value as an example to local 
tax-wasters has not been sufficiently 
appreciated. If our people me im- 
patient with the extravagance of Con- 
gress they will soon demand a better 
accounting for local squandering. 


In any popularly-governed country 
the direr+ taxpayer is usually the 
“goat,” and this is why politicians so| however, continue the direct New 


earnestly circumseribe his numbers,| York contact, the Bank of M 
i 3 ontreal, 
ook, if, yore 4 "Coollden’ te Royal Bank of Canada, Canadian 
showing the indirect taxpayer that he is| Bank of Commerce, Bank of Nova 
= sy te sqenty hee, ete : : Scotia and Dominion Bank. The Bank 
aoa ew of! of Montreal is the pioneer in the field, 
cisaBredecessors have been able to make} b ving established there as far back 


What is true of the taxation situa.| ®* 1885. The Dominion Bank is the 
tion in the United States is equally newest comer; setting up in New York 
“ois in Canada. If public opinion can in 1919. 

aroused to such an extent that : A Seren 
expense-cutting and tax-reduction are NEWFOUNDLAND’S PROSPERITY 
adopted by the government at Ottawa, wit the idea of discouraging the 
then ‘the provincial and municipal exportation of forest products in 
spending bodies will undoubtedly fol-| their raw state and encouraging the 
establishment of home industry—as 


low the example. 
well as providing revenue—the gov- 


It is largely a question of public 
opinion and what is referred to as| ermment of Newfoundland imposes an 
export tax of $1.00 a cord on unman- 


“good politics.” And the issue should 

be made a live one at this time when | ufactured timber. It is evident, how- 

the federal pazties are selecting the| ever, that the tax is not as effective 

planks for their platforms in the| 28 those who advocate domestic man- 

forthcoming appeal to the Canadian| ufacturing could desire. The St. 
John’s Daily News reproduces an item 


people. 
from The Financial Post to the effect 
THE SENATE SAFEGUARDS | that the North Sydney Pulp and 
WTHOUT coming to a vote which| Tiles of timber land in New Found. 
would definitely decide the fate of | \"-5 ,.a po. in New Found- 


the government’s Rural Credits Bill, land and has contracted to supply a 
the Senate gave the measure a hoist certain number of cords yearly, thus 


for six months. The bill involving providing increased employment for 


the t f f i Cape Breton lumbermen; the News 
used by ae Scariaeas caoticietien demands th-t inquiry be made into 
in the scheme to the extent of $10,- the situation and action taken to pre- 
000,000, was brought down on the last vent the export. of unmanufactured 


AS A former president, Grover 
Cleveland, pointed out, the United 
States government has not a dollar to 
give anybody which is not taken out 
of somebody else’s pocket. And the 
same is true of the government of 
Canada or of any other country. 


day of the session. Objection was materials; edhieasremsgyr es 
raised to such an important measure coe “With. a Ry gy ea 
being rushed through in the dying | borders, there Ficbier wledot ta. one 
hours and there was such general | extenuation for, the export of the raw 
concurrence in this attitude that the| ™#terial. “A close investigation into 
motion for the hoist was with- the grants and surrounding circumstan- 
hist Gideon. passed ces may possibly show some way of 
escape,” we said, when referring to the 
Whether the bill was delayed until emp “amazing” slaughter on 
its fate became a foregone conclusion trated : ince “Talted States marines. 
is a matter for conjecture. In any| there would appear to be no difficulty 
event the government is now in a| in finding the way of escape, despite the 
position, if it decides to go to the legislation which rmitted the export 
electorate in the in lL of " of unmanufactured timber for a dollar 
nhiis: te clad : terval, o being a cord, That the lumbering is to be done 
e claim credit for passing a 7 Cape Breton Jaborers, is incidental. 
farm loans policy without being held| If the slaughter is to be perpetrated 
responsible for pledging public credit those who live in the vicinity of it, 
to the extent of $10,000,000 on a| benefite trey may sunt, entitled to any 
re experiment. Firmly believing. that Canada 
ut while the rural credits plan| should restrict the exportation of her 
9p designed especially for the| raw materials to secure the greatest 
ote provinces, and Alberta in| advantages in the upbuilding of Can- 
pe leular, it must not be assumed| adian industry by marketing finished 
that the idea of plunging the govern-| products both at home and abroad 
ment into this loaning program is| The Financial Post is heartily with 
unanimously endorsed in the West./| the people of Newfoundland in their 
Experiences with provincial credit | effort to similarly conserve for home 
schemes and with seed grain liens} industry the resources of the North- 
have brought conviction that such| ern Dominion. If lumber and paper 
loans are frequently made on unsound} mills can be added to the country’s 
credit and are often repaid reluctant-| industrial activities — now largely 
ly even when there is security. Fur-| centred around the fisheries—and an 
thermore, the conviction has been| all-year-round manufacturing pay-roll 
growing among the successful farm-| established, which will not be influ- 
ers that eventually they are burdened | enced by the fortunes of the fisher. 
e nap cance a share of the| men, an important factor for business 
losses sus re stability and national prosperity will 
It has become trite to say that the| be provided. 
troubles of the West have been due 
to too much, rather than too little, 
credit, but that is becoming more and 
more generally accepted. We find the 
Regina Leader, the Liberal voice of 
the great wheat province, saying that 
“the period of depression, through 
which the prairie provinces have been 


\ 


THE FINANCIAL POST 


Disastrous Results of the 
British Unemploymeft Dole 
One of the Factors That is Seriously Interfering With the 


‘Efforts to Get British Immigration 
For Canada 


By HERBERT N. CASSON. 


At last England is being thoroughly 
aroused in cpposition to the dole—the 
weekly pensions that are being paid 
to the unemployed. 

Even George Lansbury, one of the 
most rabid of all Socialist members of 
Parliament, has now come out against 
the dole. . ; 

He attacked it in Parliament in a 
most passionate speech. He declared 
that the dole had caused “the whole- 
sale demoralization of young men be- 
tween 18 and 25.” “No young man,” 
he declared, “should be given a cent 
for doing nothing. If he will not go 
on a farm and work, he should starve. 
It is a crime against society,” he 
said, “to lead young men to believe 
that they can live by doing nothing.” 
This outburst from Lansbury, the 
founder of the “Socialist Daily 
Herald,” has had an immediate effect. 
England is now asking, for the first 
time, how can the dole be abolished? 

Officially, there are now 1,279,000 
people drawing the dole. They are 
receiving at the rate of $250,000,000 
a year. 

Of this money, the employers are 
paying $90,000,000; the government 
$82,000,000 and the workers $78,000,- 
000 


$5,000,000,000 Given Away 

But this does not begin to represent 
the full amount that is being given 
away. The total has been concealed 
under such hheads as special grants, 
mayors’ funds, parish relief, welfare 
centres and poor law. 

One dole-taker was discovered re- 
cently in London who was drawing $40 
a week from eight different funds. 

Since the war, at least $2,500,000,- 
000 has been given away to men and 
women who claimed that they could 
not find work. 

If we add to this amount given in 
pensions, we will arrive at a grand 
total of $5,000,000,000 — all given 
away, out of the pockets of the tax- 
payers, in the last seven years. The 
wonder is that taxpayers have not re- 
volted as they did in Spain, and re- 
fused to pay taxes until the dole was 
abolished. 

Five billions! Had it been wisely 
spent in creating new capital, it would 
now giving work to 1,000,000 
people, and England’s unemployed pro- 
blem would be solved. 

Every day there is a new dole scan- 
dal, In one small town, where there 
were over 1,000 women drawing doles, 
a committee of private citizens made 
an investigation. They found that only 
forty women were in need of the 


money. 
Incurable Slackers 


In one of the boro of London, 
a socialist borough called West Ham, 
a dole of $15 a week is being paid. 
The borough council has spent $17,- 
000,000 on doles and is now in a state 
of bankruptcy. 

A man may earn $5 a day for 
three days a week and then draw a 
dole on top of it. He may work on 
his land and then draw a dole because 
he is not working at this trade. 

So, while there are tens of thou- 
sands of self-respecting men and wo- 
men, who are out of work and who re- 
fuse to apply for doles, there is an 
immensely larger <u~her of people 
who are practising aii manner of de- 
grading deceptions in order to get 
some of this free money. 

England is bei changed into a 
soup-house, instead of a work-shop. 
Idleness instead of industry is being 
subsidized. 

Out of the host of 1,300,000 unem- 
ployed, fully 200,000 have now become 
unemployable. England does not know 
what to do with these incurable slack- 
ers, and the Colonies refuse to have 
them. 

Last year the army called for 34,- 
000 men and could only get 30,000 
although 200,000 young men are living 
on the dole. 

Tens of thousands of workmen, who 
were formerly industrious, have slip- 
ped down in self-respect until they 
are now living on the earnings of their 
wives, plus the dole. 

In short of all well-meant follies, the 
dole is now the most conspicuous. 
It has not, on the whole, helped the 
mass of wage-workers; and it has done 
much to lower their status in the Bri- 
tish Isles. 

It was originally started as unem- 
ployment insurance, with the workers 
themselves contributing nearly one- 
third, 

But during a bad winter this insur- 
ance was transformed into a mere 
charity. It was given, right and left, 
to people who had never contributed. 

It was then called the “dole” as a 


nickname, by the recipients them- 
selves, It was never, at any time, 
popular among the better class of Bri- 
tish workers. 

It started as an insurance benefit, 
and it was degraded into “something 
for nothing.” Worse still, it was 
linked up with the poor law and put 
the stigma of pauperism upon hun- 
dreds of thousands of people who 
wanted to be self-supporting. 


The Socialists, too, used it as a lever 
to extort more. They demanded that 
the dole should be raised until it 
reached the height of “full mainten- 
ance.’ 

“Work or full pay,” became one of 
the Socialist slogans. The dole was 
sneered at as being not enough. 

The final result of it all is that the 
dole has no friends, except the Depart- 
ment of Labor, which pays out the 
money. 

It has not decreased social discon- 
tent. On the contrary, it has greatly 
stimulated discontent and communism, 
as it is, in itself, essentially a com- 
munistic measure. ; 

The general opinion in England is 
that the pauperizing features of it will 
be eliminated during the year, and it 
will continue only in its original form 
of unemployment insurance. 


Son Succeeds Father as Head 


of the Canada 


William T. Bredin this week as- 
sumed the post of general- manager 
of Canada Bread. He svcceeds his 
father, Mark Bredin, the latter having 
held the helm of the business ever 
since he organized, first, the Bredin 
Bread Company and later Canada 
Bread Company. Mr. Bredin, Sr., con- 
tinues as president and chairman of 
the board. His son has been vice- 
president for the past few years as 
well as assistant general manager. 

Bredin, Junior, who is in his 38th 
year, has been well trained for the 
position he has assumed. When 16 
years old he entered his father’s 

akery, starting at the bottom and 
mastering every detail of the bread 
business, as a baker and an executive. 
He broke his training for 3% years, 
which he gave to overseas service, 
and on his return assumed his old post 

Canada Bread turns out some of the 
niftiest delivery outfits in the city. It 
may be that the son is to blame for 
this, as he is an enthusiastic horse- 
man, being an executive of the Do- 
minion Day Horse Show Association 
and a member of Toronto Hunt Club. 


Bread Company 


WILLIAM T. BREDIN 


Hudson’s Bay Final Settlement 
for Giving Up the Prairies 


Gentlemen Adventurers of England Given Vast Territory and 
Right in Perpetuity Have Steadily Released 
Their Grip 


The recent Hudson’s Bay Co. report 
contains the statement that a final 
settlement has been made with the 
Canadian Government in regard to 
their land account. The co y will 
receive an additional 239, acres, 
the final instalment under the 1870 
deed of surrender. : 

The grant, or settlement, means 
that the company will have received 
6.639,000 acres instead of the 7,100,000 
claimed for the surrender of Rupert’s 
Land. By the terms of this agreement 
the company surrendered its claims to 
the land west of the Great Lakes, 
which had been given to it by King 
Charles. The company was to get a 
sum of money and one-twentieth of 
the land in the “fertile belt, set out 
for settlement.” The dispute arose 
on the point of what constituted 
“fertile land,” especially in regard to 
Indian and forest reserves. The com- 
pany held that these lands were set 
out for settlement but the govern- 
ment held otherwise. _ 

This will add a certa.u amount of 
land to the rapidly dwindling holdings 
of the company, which ir 1922 stood 
at 2,825,934 acres. 

The ‘inal settlement of claims of 
the company recall what to-day is 
regarded as tho generous treatment 
which was handed out to the “Gentle- 
men Adventurers of England” some 
two centuries and a If ago. In 
regard to the question of grants un- 
der the charter, the following was 
outlined by the Government of Eng- 
land at that time: - 

“And to the end/ the said governor 
and company of Adventurers of Eng- 
land, trading into Hudson's’ Bay, may 
be encouraged to undertake and effec- 
tually to prosecute, the said design of 
our more special grace, certain knowl- 
edge and mere mention, we have given, 
granted and confirmed, and by these 
presents, for us, out heirs and succes- 
sors, do give, grant and confirm, unto 
the said governor and company, and 
their successors, the sole trade and com- 
merce of all those seas, straits, bays, 
rivers, lakes, creeks and sounds, in what 
so ever latitude they may be, that lie 
within the entrance of the straits com- 
monly called Hudson’s Bay straits, to- 
gether with all lands and territories 
upon the countries, coasts and confines 
of the seas, bays, lakes, rivers, creeks 
and sounds aforesaid, that are not al- 
ready actually possessed by or granted 
to any of our subjects or possessed by 
subjects or any other Christian prince 
or state.” 

The charter proceeds with the said 
matter in granting “Royal Fishing 
rights” and the mineral rights. 


New Head of Toronto ’Change 


George Gooderham Mitchell, senior 
member of the brokerage house of 
Brouse, Mitchell and Co., will preside 
over the destinies of Toronto Stock 


Exchange this year. He stepped up 
from vice-president to fill the vacancy 
created when President Cassels last 
year moved to New York and his term 
of office has been lengthened to 18 
months. 

Mr. Mitchell made his debut in the 
financial world in 1901 when he and 
Mr. Brouse formed the present firm. 
This gives him a quarter-century as 
a member of the Toronto Stock Ex- 
change. As to his tg experi- 
ences, they are said to have n 
“rather uneventful,” including such as 
building a railroad in Brazil some 26 
or 28 years ago. It must have been 
one of the first in the country, for 
they are still building them. Inci- 
dentally Mr. Mitchell had to be an en- 
gineer, to undertake such a task. He 
was in France with the 58th Bat- 


talion. 


chants, garagemen, hotelkeepers and the 


A map of the area shows how 
strongly Canada was tied-up by this 
charter. The land in question fol- 
lowed the 49th paralle] from Lake 
Superior to the Rockies, north to about 

monton, north and east to the 
Arctic. The eastern boundary was 
from halfway between Fort William 
and Winnipeg north to about the 
trans-continental, east to about 
north of Montreal and then north 
through Ungava to the Arctic. All 
within these boundaries was ex- 
a the property of Hudson's 
Bay. e whole of the prairies of 
to-day were owned outright in per- 
petuity. 

This charter was changed. The 
final change has been made. There 
have been many other changes. Per- 
haps the most significant of late years 
has been the development within the 
company into the department store 
business in the large centre of the 
West. They are “Hudson Bay Posts” 
on an elaborate scale! 


Current Opinion 


END OF SUBSIDY PLAN 


Victoria Colonist: The report of the 
committee of the House of Commons 
which has been investigating North At- 
lantic freight rates seem to, in effect, 
if not specifically, dispose of any possi- 
bility that parliament will, during the 
present session, endorse the proposal 
for a subsidy with a view to reducing 
such freight rates. The lamentably sud- 
den death of Sir William Petersen, who 
had negotiated a subsidy with the fed*ral 
government, coming almost simultane- 
ously with the issuance of the report; is 
another reason why the matter should 
be shelved. The report, however, itself 
is sufficiently straightforward to make 
it a matter of very dubious policy for 
the government to insist on its subsidy 
oo being endorsed by parliament. 
t may be taken for granted, therefore, 
that the latest attempt at state inter- 
ference with industry will be dropped. 


CHARGES FOR TOURISTS 


Quebec Chronicle: It is stated by one 
of the leading authorities in the United 
States that the tourist business of Cali- 
fornia which was at one time second to 
none in the United States, suffered a 
severe check because “of the greed of 
certain merchants, garage men, hotel 
keepers, and proprietors of amusement 
places.” When tourists are treated that 
way they not only do not come again 
themselves but they strongly advise 
their friends and acquaintances to avoid 
that locality. The tourist traffic is busi- 
ness, a profitable business, and one that 
should be conducted as a merchant con- 
ducts the business which he desires to 
see grow larger and larger every year. 
It is necessary to so impress our visi- 
tors that they will come back again and 
again. We must make regular customers 
of them and use them as our best means 
of advertising our city and province and 
the many attractions they can find here, 
to their friends in their own country. 


THE TOURIST BUSINESS 


Vancouver Province: Among the 
things which will win British Columbia 
a fair name among the people who come 
to her are the courtesy of her people 
and their willingness to assist strang- 
ers and give them information. Many 
letters have been received from visi- 
tors commenting on these characteris- 
ties of our citizens. 


Not a few letters have been received 
in Vancouver, too, in praise of the fair 
prices charged in this city. Tourists 
give unsolicited testimony that they 
have been treated fairly and honestly 
and that there have been no attempts 
to gouge them or make them pay out- 
rageous. prices. A reputation Such as 
this for fairness can not help working 
us much good. We should guard it most 
jealously. The greed of certain mer- 


New Issue 


Pacific Great 

Eastern Railway 

4%% Bonds 
Due: July 15, 1942 


CONDITIONALLY @& 
guaranteed as to the fie 
payment of both princi-- ~ 
pal and interest in 
Canada and London 
*Eng., by the Province of 
British Columbia. 


Denominations: $1,000 and 5 
Price: 94.21 and intedia 
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proprietors of amusement places } 
to ‘have been largely responsible: 
recent slump in California’s — 
business. The visitors realized 
were being imposed upon and kept 


GET BACK TO SOUND 


Regina Leader: A charge some 
made against those en ke 
money in this part of the ¢ 
the past is that they encour 
travagance in order to in 
business. Whatever truth there 
in that accusation, at least + 
dent of the Bond Dealers’ i 
of Canada recognizes the danger oi 
a course. E: 

A new country like this re 
large amount .of development. 
The successful financing of it 
senetey ane intelligence on ‘ 
both rrower and lender. A’ Gi 
agency which counsels extravan 
simply to increase its loans is 
worst enemy; for it weakens ¢ 
credit fabric and runs the risk 
its own money. The period of 
sion through which the prair 
inces have been passing will n 
been an unmixed evil if it hs 
both borrower and lender the - 
economy. ; 


A CONSTITUTION TO OR 


Nelson News: “It is imperat 
that the parliament of Canada sha 
have sovereign rights. Our Do 
ion must acquire the constit 


La 


“a 
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= 
es 
oe 


oe 


status of a nation ees 
lute equality with any shar baal : 


atic 3 a 
the British Commonwealth. The r 


rest on sentiment, assurances . 

of statesmen, but should be enacted 

as law by proper parliaments/” 

So assert the Native Sons of Canada 
in convention at Kamloops, in their 


manifesto outlining a national eng, s 
or Can- 


To demand sovereign rights 
ada is to imply that Caneda has not 
such rights at present. Yet in positively 
every particular that affects Canadian 
— and saea ae rights, with one 
single exception, power rests exclusiv: 
a the Dominion, =— 
at exception, the right of appeal 
*o the privy council in chil cases, was 
embodied in the British North America 
Act vy its Canadian framers, and with 
the rest of the act was adop by the 
several constituent colonial parliaments 
whose consent brought about Confeder- 


ation. It seems a good deal of a quibble __ 


to argue want of sovereignty under 
these circumstances, 


GET IT STRAIGHTENED OUT 


Hardware and Metal: The led 
freight rate situation existing ate 
ada to-day is doing more than anything 
else to impede progress toward more 
stabilized conditions and to a closer 


knitting of the interests of each section. 


of the far flung Dominion. These are 
times when each section of the country 
must stand together for its national in- 
terests and not allow 
dices to enter. There has been 
gether too much of a tendency lately to 
lay the West against the East — to 
gnore the particular interests of the 


Maritime provinces. Such a condition _ 


can only be e ted where the urgent 
business considerations of the country 
such as freight rates are allowed to be- 


come political footballs as is the case — 


at present. The situation shows a little 
sign of clearing at present due to t 
returning to the Doutteion Railway. 
Board of power to deal with all com- 
plaints of discrimination. This 5 
should get busy at the earliest oppor- 
tunity and. establish a freight rate 
structure that will encou 
movement of freight over 
lines and that will ring into effect the 
lowest» possible rates governing the 
movement of basic commodities such’ 
grain and coal so that Can 
sources may be developed. 


Facts and figures are 
your safest guides in 
making an investment., 


We invite your enquir- 
ies on any security you 
are interested in. 


J.L.Goad & Co. 


Limited 
Investment Bankers 
{ 
609 Dominion Bank 
Building 
Toronto 
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English Electric 


Miner, Ontario:—I have been holding 





oo Electric shares, Is the company 
making any progress? a 

English Electric has been - doing 
much better the last year or so. The 
company by reorganization of its 
plant, has been able to compete for 
large electrical contracts and is said 
to have been getting its share of 
these. Recently an arrangement was 
completed with another large English 
company which should allow the com- 
pany to further enlarge the scope of 
its operations, 




















Keora 

W.M.C., Ontario—Would be glad to 
have your opinion of the outlook for 
Keora shares. 

Your Keora shares stand an excel- 
lent chance of working out well. The 
company purchased Calcite Lake pro- 
perty in Gowganda and recently se- 
cured a cencentrator which is to be 
erected on the property. Officials 








to have it rating by Aug. 1, and 
state that there is two years ’ore 
ready to be treated. 


Trust Companies and Banks 


Nipigon. — Would you consider de- 
positing money in the Union Trust Co. 
as safe as placing it in the bank? 


We believe you would be quite safe 
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industrial 
suburb of Birmingham, is almost en- 
tirely the creation of Mr. Jemison. The 
new president elect served with Charles 
M. Schwab during the war in the hous- 
ing division of the Fleet Corporation in 
Philadelphia, and has served on several 
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Power Corporation 
W. C., Ontario.—Re Power Corpora- 
tion stock referred to in The Financial 
Post of June 19, would you recommend 
it as a safe investment? 
There are three factors which make 
us believe in the future of the Power 









Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 


of the company state that they hope| has 
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States capital are invested at present 
in Canadian industrial bonds: 


Forestry . ........ +++ $325,000,000 
Mining. Pee eke cs 235,000,000 
PighOrFies 6. ei ckceces 500,000 
Public services . ...... 137,000,000 
Other miscell. indust..... 540,000,000 
Banking and insurance . 35,000,000 
Mortgages and lands .. 75,000,000 


$2,478,500,000 

The amount of United States capi- 
tal invested in Candian stocks is in 
the neighborhood of $2,020,733,000. 


Mt. Royal—Loblaws 


Reader, Northern Ontario.—What is 
the outlook for Mount Royal Hotel? I 
hold a small amount of laws first pre- 
ferred and was considering buying more, 
or perhaps some of the second preferred. 
How is Brantford Cordage regarded? 

Shares of Mt. Royal Hotel have been 
in demand of late with the result that 
the shares are now selling consider- 
ably above what they were a week 
or so ago. It is not though that there 
been any distinct change one way 
or another in the company’s opera- 
tions, but indications are that they 
will have an excellent summer as the 
tourist traffic seems to be coming 
into Canada in heavy volume both 
from the U. S. and abroad. 

Loblaws have outstanding $545,000 
of 7 per cent. prior preference stock 
and $237,000 of second preferred. 
The security for the first, will, of 
course be the better. It has anothet 
feature. The company, after paying 
preferred dividends must set aside 10 
per cent, from the remaining profits 
to purchase preferred shares on the 
open market. This should serve to 
make the stock scarce as years go by: 
As it is not callable, the price should 
advance from year to year. The 
Brantford Cordage offering was well 
sponsored and is well regarded as an 
industrial issue. 





Manufacturers’ Finance 


J. F., Ontario.—Will you kindly favor 
me with your opinion concerning the 
shares of the Manufacturers’ Finance 
Corporation. I would like to buy some 
of their 8 per cent. cumulative partici- 
pating preferred shares, and before do- 


the railway problem. The last opire 





next spring as the fellow who played 
“safety first.” I was a little too risky, 
however, and intend in future to adopt 
@ saner policy and put half my savings 
in mining issues and half in proven stocks. 
Everett has not as yet started op- 
erations. Those in control are still 
waiting an opportune time to carry 
on financing. There has been a rum- 
pus among the Baldwin interests and 
ractically a new board is in control. 
heir plans are not as yet announced. 
The property is shut down. Clifton 
has enough funds in the treasury to 
test out the Cobalt property. It is 
speculative, as the price indicates. 
Consolidated West Dome may yet 
work out. If it does, it should come 
in a big way, very like Teck Hughes 
did some say, You are acting wisely 
in deciding to place a part of your 
funds in other than mining specula- 
tions. If you watch The Bost care- 
fully you will, from time to time, find 
some excellent information on indus- 
trials and bonds. Porto Rico and 
Brazilian are well worth watching. 
Hold tight to your Coniaurum and 
Goldale. T. O. B. may work out. It 
will take time. Argonaut is a hold. 


Rouyn will depend on the solution of 


ion is that most of the properties in 
Rouyn have a chance, a as the 
Gold Belt holdings are extensive, it 
would seem to be wisdom to make 
the exchan rather than sacrifice 
shares at the present market which 
is perhaps only a fraction of what 
they cost you. If anything we would 
say that the outlook for the property 
and shares is better to-day~than it 
could have been at the time you pur- 
chased. 


Speculated Too Much 


Speculator, The Prairies:—Has Everett 
started working? I have been holding 
3,000 shares. Is there anything known of 
their plans? I also have some Baldwin. 
How are Clifton’s finances? I have also 
Coniaurum, Goldale, Argonaut, T.O.B. and 
Crown Reserve. I did well in mine spec- 
ulations last year, but C. W. Dome at 28 
and Tough Oakes were depressing. I have 
done well, however, and hold Alabama 
Traction, P, Burns’ bonds and Lake Shore 
and have considerable in the bank. The 
Post helped me get these and though I 
have had set backs I will be as well off 


Gary for Fair Deal for 
Public and Competitors 


By JUDGE E. H. CARY, 
President, American Iron and Steel Institute at Annual Meeting. 


Business needs to be readjusted so|or envy, sometimes cupidity. It re- 


as to bring all lines and divisions into oe in injury to the one who pro- 
fair and reasonable proportion and | YOX¢S oF practises or bows to it. It 


: : is natural for all of us to desire suc- 
comparison just as much as the human : 


; , an | cess, to prosper, to get our full share 
oa — has been bruised and dis-| of business, proportionate to our pro- 
ocated. 


. ‘ ducing capacity. If we think, because 
Possibly the worst disease that af- | of reports, that our neighbor, our com- 
fects the business structure, is the ab- | petitor, is securing more than his fair 
normal, unnecessary, timid and ill-| share of business, especially if he is 
poised mental attitude of the man-| selling to one who for years has been 
agers themselves, including ourselves. | our regular customer, depending upon 
If the medical expert, or his patient, | points of delivery and costs of trans- 
becomes, or especially if both become, 


portation, we are apt to be provoked 
alarmed, despondent, hopeless, leth-| and to attempt to retaliate. 
argic, the chance for improvements is} We are all human. We perhaps 
poor indeed. With hope and belief,| occupy glass houses. We had better 
determination and energy, the case is | not throw stones. None are intended. 
much better. We know this from ob-|It they were, the number of stones 
servation and testimony. We also| might not be sufficient. Before the 
realize that all this applies to the 


number was fixed we would count 
business man and the affairs under 


every one in the room. That has noth- 
his care and supervision. The attitude, | ing to do with the question. We be- 
conversation, substance and manner 


C lieve in competition, in vigorous, en- 
of statements concerning the present | ergetic, unyielding competition. This 
conditions and future prospects of 


the law demands, and what is better, 
business often materially affect its 


fair treatment of our customers re- 
progress and success. Indeed they not | quires. But we do not believe, or cer- 
infrequently lead to one thing and an- 





















































tainly most of us do not believe, in 
























: Corporation: first, the generally ex- 
Cana ; 

[The period of d et general Sree ae ilway, whose-teth cellent record of er ‘companies " 1 reciate your opinion in | other, until they become contagious | unfair, destructive, unrighteous com- 
ch the prairie prov Gi pet gporage ‘in Mi was — Camaia; se . chieved.} + eee cee up to the point. of panic. The real| petition, which is calculated to ruin 
passing will not have ~ | of the on ee of x Canadian | elsewhere by companies r he prompts for ufacture’ pessimist, that is, the one who looks | the competitor. We believe in dealing 
— if it has taught 9) Pacific Railway, although he had ;. third, the constituent} p07. Corporation~apyeat to bap tothe worst side of everything and | openly, for we know in the long run 
ender the value of ~~ twenty-eight years of meritorious ser- | com of the new organization. bright, although the busines: ‘Of buye, meists upon talking about it, is very|this advances the interests’ of both 
a. NE oe Sey = Ht ie ist7, he attended Incidentally, it is to be noted that the ing instalment paper is still somewh | Tike,’ become a pest; to bea party | producer and consumer; that stability 

TION TO ORDER | oy NB. on e errs Shock,’ posed with — nS, — a eee. All new in fea The Corporation | ff pt teu, his own house and eas —— a ane desirable and 
“It is i tive a the firm of Manchester, Robertson and | (4, ich ales arsine ; eee of earned $61,455 net profit in 1924, the | burying the "mins, and at | beneficial to all who are interested. 












ent of Canada shall 
rights. Our Domin- 
e the constitutional ~ 
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Allison, of St: John, then entered the 
employ of the railroad on August 22, 
1897, as a junior clerk. After two years 
in the district passenger department at 
St. John he was, in August, 1899, pro- 













common stock, is attractive and will 
probably make money for you. 


. C. W. Dome 
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Retailers Using P. O. 
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acting district 
for the St. John 
ter he was nomi- 
nated permanently to that office; and 


Howard went to 
neral passenger 
t January, on 
the retirement of F, L. Wanklyn, he was 
promoted to the post of general execu- 
tive assistant and held that office until 
his death. His work took him all over 
the-system, and last year he was in 
charge of the Prince of Wales’ train 
when His Royal Highness travelled over 
the Canadian Pacific Railway from Van- 


C.O.D. to Increasing Extent 


Since the advent of the C.0.D. parcel 
poss by the Canadian Post Office De- 
partment in October, 1922, the service 
has experienced much growth and de- 
velopment. At first feared by retailers 
as another means by which mail order 
firms would be assisted in building up 
business in the outlying sections of the 
country, the service is now shown to be 
used to a greater extent by general re- 
tailers than by mail order firms, ac- 





| Mining “Co.? 

The company has had its ups and 
downs. At present it is producing 
around $26,000 a month which is pay- 
ing expenses and allowing a 
sum for exploratory work. It is un- 
derstood that an excellent shoot has 
been found on the 1,050-ft. level 
and if this vein- persists to lower 
levels, it would make the operation 
‘ook better. Officials of the company 
state that the mine will ca itself 
without a reorganization. Such bein 
the ease the shares should be regard- 
ed as a speculation, the degree of 
which is indicated by the market price 
of the shares. 


Contact Bay Mining 
Reader, Bridgewater.—Kindly let us 
know if there is any market and any 
value to shares of Contact Bay Mining. 


Contact Bay Mining Co. is operat- 
ing in North Western Ontario. This 
section was in the forefront a num- 
ber of years ago and has been neglect- 
ed ever since until lately. There is 
an opinion abroad, that with modern 
mining methods, many of these pro- 
perties can be placed on a profitabie 
basis. That remains to be seen. The 
outlook, in view of the rich ore that 
was mined there years ago, is not 
without promise. The property is 
still in the prospect stage so that the 
shares are to be regarded as a purc 
speculation. The shares are unlisted 
+4 there is no known market for 
them. ' 



































Dominion Alloy Steel 


A. A. L.. Quebec:—How do you regard 
Dominion Alloy Steel? I enclose a circular 
sent me. 

Dominion Alloy Steel which is 
locating a large plant at Sarnia, now 
partially constructed, seems to be 
making progress in a _ substantial 
way. The company has had a hard 
fight, but recently started its first 
production unit. It is claimed that 
there is available a large market in 
Canada for its products and it is 
in the hands of men who seem to be 
working on sound lines. Capitaliza- 
tion is $7,500,000 8 per cent. con- 
vertible preferred, par value $10 and 
a similar amount of common. The 
preferred is convertible into common 
on a share for share basis and is call- 
able at $10.50 after 1933. It is being 
sold at present at par with a bonus 
of 50 per cent. of common. 


U. S. Investments in Canada 


Banque Canadienne, Montreal.— Would 
vou kindly supply us with data on the 
United States capital invested in Can- 
ada: Dominion loans, municipal, public 
utility and industria] bonds. 

Is there any means of arriving at some 
approximate figure as to the amount of 
United States capital invested in Cana- 
dian stocks? 

According to information recently 
compiled, there is now approximately 
$300.874.000 of American capital in- 
vested in Dominion Government is- 
sues. In provincial issues there is 
approximately $252,000,000, and in 
municipal issues, $316,000,000. 

The following amounts of United 










































total revenue was $99,091, with over- 
head of $37,636. After providing for 
the two half yearly dividends of 4 
per cent. on the preferred and a con- 
tingency reserve of $15,000 there 
was a balance of $23,036. The com- 
pany recently absorbed the Dominion 

nance Corporation, and the two now 
have a joint capital of about $1,000,- 
000. le the preferred shares are 
well regarded, it must not be over- 
looked that there is not the same 
degree of marketability in the case 
of these shares as with the ordinary 
stock or bonds. We could not there- 
fore recommend these securities to 
anyone who does not wish to have his 
money tied up. They are more or less 
of a permanent investment, and should 
be considered as such. 





Four Speculations 

E. B. S., Ottawa:—I am thinking of 
buying Atlantic Sugar, Canada Steam- 
ships preferred, Mexican Light and Power 
and Davies “A”. In what order would you 
place their speculative possibilities with 
a view to profits in the near future? 

Atlantic Sugar has been much in 
the limelight of '»te. There has been 
considerable wuying of both stocks 
on the strength of reports that the 
company’s export business was im- 
proving rapidly. Lately it is said ne- 

otiations for control have been un- 

er Way and tuat an offer of $50 a 
common share was turned down and 
later negotiations resumed on a bais 
of $65 a share. The common is sell- 
ing around $30, preferred $73. 

teamships preferred are regarded 
as having good possibilites for a hold, 
but during the next few years the 
company may have to do considerable 
financing to purchase new boats. The 
preferred shares are over $3,000,000 
in arrears of dividends. 

The outlook for the Mexican issues 
is not the brightest. Elsewhere in 
this issue the situation in Mexico and 
the present position of Canadian com- 
— with interests there, are dealt 

th. 


Davies “A” shares are selling 
around 24-26. The outlook for this 
company is said to be steadily im- 
proving. Canadian packers are re- 
gaining their pos:tion in the English 
bacon market and it is believed that 
progress in this direction will be 
rapid from now on. All four issues 
are quite speculative. 


Rouyn Gold Belt 


G.B.W., Montreal.—As you are doubt- 
less aware, Rouyn Gold, Rouyn Quebec 
and Ottawa Rouyn transferred their min- 
ing rights to Quebec Gold Belt in ex- 
change for new shares, par value $5. 
Since meeting to approve of this, Rouyn 
shares have steadily dropped and are 
now at 4 cents. We have been informed 
that about September a cash offer 
would be made to shareholders of 
Rouyn. They would have the option of 
taking shares or cash. Would it be wise 
to sell at the present market or hold 
for developments? 

It is expected that shareholders of 
Rouyn Gold, Rouyn Quebec and Ot- 
tawa Rouyn will be offered an ex- 
change of shares by Rouyn Gold Belt, 
the company organized to take over 
the three. While no public announce- 
ment has been made it is expected 
that these shareholders will be of- 
fered one new share for nine old. As 
the new shares are to be offered to 
the public at $3.50, it will be seen 
that they are given a tentative of 
around 40 cents. The development of 





the same time starting 
tion. ay 
There is a right way and a8 
way of stating a fact for consid a 

by those who are not well advised. I 2s the ms 
is just as proper to say: “We consider} and al 

; it is up to 75 per| Perhaps 


a We also believe in fair and reasonable 
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business is 4 [ aeoines and 
cent. of ucing capacity,” as it is} consumers, ne ‘be Vatcinated with 
to say: “We con business bad; it | the ' the dis- 


nst 
berality and 


is down to down to 75 per cent. of pro-| ease of se hness, 
If so let us 


ducing capacity.” Whichever expres-|lack of conscience, 
sion is used, the result is the same—| promptly submit. 
6 or 7 per cent. profit. The net re-| And, gentlemen, with all our vital 
turns of business will not be different, | let us mere the fact that it will 
but the psychological effect on those pay in dollars and cents to our princi- 
who hear may be quite different. pals, the stockholders or owners of 
There is another form of business | our concerns, to be fair and reasonable 
disease that should be mentioned. It | towards everyone interested in our 
grows out of a feeling of selfishness | affairs and our management. 


Collecting Time Payments 


(Continued from page 2) 


is only one way to deal with this in- | let for choice, high-sounding phrases, 
dividual, and that is by prompt action | it Is the hand that grips the debtor’s 
resulting in payment in full or repos- | and points out to him as man to man 
session of the article finaaccd. the reason me his account should be 
A lack of systematic collection en-| paid, and makes him want to pay 
courages delinquency. Promptness on voluntarily. Reasoning is the draw- 
the part of the collector forces prompt | ing card, not cajoling or threatening. 
payment. Stale accounts are hard to| There are the reasons why it is dis- 
collect and men and women are sensi- | tinctly to the purchaser’s advantage 
tive about neglected obligations. The|to pay promptly—the protection of 
collector’s touch will be most produc- | his equity, the saving of additional 
tive while the purchaser’s mind is | interest, and the consequent embar- 
fresh and fertile before he has stif- | rassment that will be caused by delay. 
fened his back, as it were. . Where a letter fails, a telegram 
Best Work Precedes Maturity often does the trick. Telegrams con- 
There is no use in locking the door | Vey the idea of immediateness, and 


they invariably “bring home the 
ot oe a eee bacon.” The telephone is used exten- 


; : sively—it gets the collector past 
A . ae a aie locked doors right into the home. It 


: i ight in front of a busy 
must be kept in the same frame of | Puts him rig : ry. 
mind he was in when he bought on|™an, who just has to aaeap The di 
time. His interest in the article fi-|Tectness of a telephone call brings 


nanced and his desire for it must be results. : 

maintained. Therefore, after delivery The time arrives, however, when the 
has been made the debtor receives a | debtor and his collector must get pe 
courteous letter briefly and. clearly | to face. Personal calls by members 0 
outlining “se benefits of thr deal to|the collection department are only 
him, advising a careful reading of the | used in exceptional cases, cone take 
copy of the agreement, and pointing | up too much time. The public gener- 
out place: vd time of payment, Then | ally stands in awe of the eee. 
from ten \w seven days before matur- | ness of large organizations handling 
ity of the instalment, a notice is sent | the collecting of a time ee ve 
out giving the necessary particulars. | count, and for that reason, if for . 
This notice may take the form of a other, the discounting —e ae 

bill or card, but its main object is to | lect more readily than the dealer. F'eo- 
insistently keep before the debtor his | ple would rather deal with an organ- 
liability from month to month, 

As each case is different, collec- 
tions should never be mechanical, but 
owing to the immenseness of credit on 
the instalment plan, and the number 
of accounts carried, large organiza- 
tions are forced to use an automatic 
system up to a certain point. Form 
letters are generally the medium used 
for the mechanical follow-up. These 
letters have been tested and have 
proven their pulling quality. Possibly 
three are used, one four days after 
due date, another in twelve days, and 
the third when the account is twenty 
days in arrears. After two weeks of 
delinquency personal attention is 
given to the account. The collector 
looks through the file and from the 
correspondence and statement made 
at the time of purchase he visualizes 
the debtor. A firm and courteous let- 
ter is then svecially dictated—an ap- 
peal that will be read before consign- 
ment to the waste paper basket. 

The collection letter is not the out- 
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ization than an individual—perhaps 
because of the moral comtort they get 
out of the fact that many others are 
taking advantage of the same line of 
credit. 
Quite often there is some misun- ~ 
derstanding that can be straightened 
out by a talk—sometimes the date of 
payment does not coincide with the. 
debtor’s pay day. And so a request 
that the debtor call at the office will 
bring him in nine times out of ten, 
he prefers the matter handled- on @ 
business-like basis.in an office rather 
than have the privacy of the home in- 


vaded. 

In a letter the conestre bree at the 
purchaser, but in an view 
listens and if the debtor talks long 
enough his conversation generally pro- 
vides the collector with, man; 
why payment should be e. 
may appear to be utterly impos: 
to the debtor is soon possib! 
when he realizes what he is up 4% 
against and the advantages to him- = 4 
self of immediate payment. the 
Fight touch of sympathy ~under- 

: pin! orced by a dete! 3 
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sion proceedings are institu 
debtor is usually given the 
of a forty-eight hour notice before 
action is. taken. After seizure ha 
been made the collateral is held for 
twenty days in acco with, the 
law and is then sold for what it will 
bring—the proceeds being applied 
the account. If these proceeds are 
not sufficient to cover the balance ou 
standing, then the debtor is sued for 
the balance. Naturally re e 
is the most effective do 



































brings results. The debtor will 
everything to avoid the embarrass- 
ment and expense of having a bailiff 
hanging around—he does not want to” 
lose his property, and the money he 
has ‘put in it, and so the forty: : 
Misr letter nearly always does 
trick, 

Legal measures are avoided—they 
are tedious, expensive and not always 
soc If the debtor’ is fulegmiens peent 

if the r is ju r 

Suit courts unwanted publicity and 
does not always result in payment. If 
the debtor has the money at all, the” 
collector with the art at his commands, — 
based on his right to the money, can 
get it eventually, and al the 
usual policy is no extensions, some-— 
times a little extra time will not only 
bring in the money but will encour- 
age the debtor. 

It seems, therefore, that collection 
work to-day is primarily educational. 
Once the purchaser is educated in the 
habit of paying promptly, he will keep” 
it up automatically if he can. 









































































































































BIG FOREIGN LUMBER ORDER — 
VANCOUVER.—An order for 10,000 
000 feet of standard Australian s ifi- 
cation lumber was placed with British 
Columbia sawmills this month, the first 











big order for foreign delivery to come 
here in some 








‘ ¥ 


time. 














































































> . to) ee PO ae ST ae a ee 


eo THE FINANCIAL POST __ 
| OUTLOOK UNCERTAN | === 
“FOR L. AND P. BONDS 


Not Announced Whether Con- 
trol of Company Will Pass 
to Bondholders 













Mun 
HIGHWAYS | 
AS an any 


























From Our Own Correspondent. 
MONTREAL.—It is hard at the pres- 
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future for the bondholders it is to be re- 


The National City Company membered that foreclosure proceedings, 
Limited 


Earnings for past 7 years average over 
6 times interest requirements of this 
issue, 


under the terms of the trust deed, can Price: 99.50 and interes 
not be commenced until six months after ; 

















Head Office—205 St, James Street—Montreal default of the interest payment. Should Descriptive circular on request. reached the 

Street East _ 204Union Bank Building 71 St. Peter Street the mortgage be foreclosed, the United has the stag 

wEMONTO OTTAWA QUEBEC 55 Securities would lose its stock interest, Matthews & Company Ne eae 
but it would retain about a one-third in- Limited, Sta - od the Calon ii 
terest in the development through its Bond Dealers, it 


ownership of approximately $1,700,000 of 
the bonds. 

As yet, those in control of United Se- 
curities have made no announcement asto 
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~ Municipal 


‘HIGHWAYS SYSTEM 


“AS AN INVESTMENT; 
NOT AN EXPENSE 


Roads Yielded Ontario $70,- 
000,000 Last Year From 
Tourists Alone 

According to estimates prepared re- 


cently by reliable authorities, more 
than 20,000 persons enter or leave the 


City of Toronto daily by way of the 


four leading motor arteries entering 
the city, and not including the country 
roads. This illustrates something of 
the importance of the motor highway 
in the economic development of the 
municipalities of the country. Up to 
a certain point, the cost of roads is a 
direct outlay t must be met as an 
expense nothing more, When a 
certain stage of development has been 
reached, the highway becomes a very 
definite asset, and brings revenue to 
the community in the form of business, 
tourist traffic, and so on. Ontario 
is a good example of a section which 
has reached the stage where the in- 
vestment begins to yield returns. 

No other province in Canada and no 
State of the Union has as high a per- 
centage of its roads, surfaced as Ont- 
ario, Of the total road mileage of about 
52,000, approximately 58-per cent. is 
surfaced. The nearest competitor is 
Indiana, with 52 per cent. of a total of 
76,000 actually surfaced. Ohio ranks 
next with 36,000 out of 84,000 miles 
surfaced, 

Much of the improvement of the 
road systems of many of the provinces 
and states is from revenue secured 
through gasoline tax. Much opposi- 
tion was offered the introduction of 
this tax in Ontario despite the fact 
that before the introduction of this 
tax, according to statistics prepared 
by the Highways Branch of the De- 
partment of Railways and Canals at 
Ottawa, Ontario stood lowest among 
the provinces in respect to the -aver- 
age amount that each vehicle had -to 
pay towards the upkeep of roads. The 
average receipts per vehicle in Ont- 
ario, according to the authority 
quoted, amounted to $15.35 while the 
highest was in the case of British 
Columbia, viz., $29.59. Yet in Ontario, 
as in most of the provinces, all of the 
net revenue was used for this purpose 
after sufficient was deducted for ad- 
ministration, 

As a result of expenditure upon 
highways, Ontario is getting rich re- 
wards from tourist industry. Figures 
recently compiled by the Highways 
Branch indicate that out of an esti- 
mated revenue of $143,405,900 ftom 
tourists last year, Ontario received 

In other words, the 

province return an 

to the province of 

woonee and there is 

ieve that this 

amount will increase annually. More 
than 168,000 American motor cars 


- from every state in the Union visited 


Ontario during 1924, for periods from 
two days to six months. In addition 
to the actual money spent by these 
visitors, the province could not pos- 
sibly have a better means of advertis- 
ing its seenic beauties and natural 
resources. , 

What is true of Ontario is true of 
the other province . In the improve- 
ment and construction of adequate 


and Provincial Finance 


highways, remunerative investment is | R. A. 


being made. 
tne province of Ontario, 

the Department of Lands and Forests 
has constructed so-called “colonization 
roads” through the northern and 
north-western sections. These roads 
are of untold importance in the de- 
velopment and settlement of the vast 
northiand, and are, therefore, an asset 
to the entire country. 

_ The 1925 road contract involves 
improvement and construction which 


miles of road, All of this is being | © 


worked on at present under contract, 
and the total cost of the work is 
estimated at $4,000,000. 


Municipal Notes 


OLD-AGE PENSION CONFERENCE 

One of the measures discussed during 
the closing days of the federal house 
Was the provision of an adequate fund 
for the oid age pensions. The report of 


Fry, Mills, Spence & 
A. 'E, Ames & Co. 
Bell, Gouinlock 


Munic Bank 
Cochran: Hay & Co. 


Mat’ & 
Gairdner, Clark & Co. 
Hanson Brso 


McLeod, Young, Weir & Co. 


VICTORIA ISSUE 

Fry, Mills, Spence and Co., and the Can- 
adian Bank of Commerce were the successful 
bidders for the issue of $525,000 City of Vic- 
toria bonds. The price was 97.13 and the 
yield 5.23, payable in Canada and London. 
The following other bids were made: 
Payable 
Canada 


Canada London 
&London &N.Y. 


the old age pensions committee showed | Dom. 


that any such plan undertaken by the 
federal government would cost some 
$23,000,000, and it was considered pre- 
terable to work out a plan whereby the 
provinces would co-operate in such a 
scheme. An interprovincial conference 
on the matter was 


DEBENTURE BY-LAWS PASSED 

By-iaws authorizing the issue of de- 
bentures for $211,000 to provide for the 
completion of Boulevard Drive between 
Batnurst and Dufferin Streets, Toronto; 
for $17,000 to acquire land for that pro- 
ject; and to issue bonds for $1,000,000 
on account of the city’s share of the 
cost of the waterfront viaduct, and to 
provide for the city guarantee on a 
tarbor-Commission bond issue of §$2,- 
v00,000 were passed by Toronto city 


wi 97.40 
Matthews & Co. 96. 
~ a 

oung, eir 
Royal Financial 

berton & Son, R. P. 
Burgess, C. H. & Co.; 

ner C 


» Pem- 


PETERBO 
An issue of 
Peterboroug’ 


of 4.97. The 

ture in 1927. The bids were: 

Fry, Mills, Spence & Co. 

Municipal Bankers ............... é 
A. E Ames elm 


council this week, - | Ha 


Tenders and By-laws 


TENDERS WANTED 
City ef Kingston.—$130,000, 
years, five per cent. bonds. 

July 6, City of Guelph.— $160,436, 5 and 5 
per cent., ten and twenty year sinking fun 


debentures; $74,800, 564% per cent., l-lo years, | C. 


for provincial highways. H. J. B. Leadiay, 
clerk. 


years, 5 per cents, 
SAssATCHEWAN 


Debentures Reported Sold 
Dorothy, S.D. No. 4565, $2,500.00, 15 yrs... 64% 
p.c., Cross & Co., Regina. 
Exeter No. 248, $10,000.00, 20 yrs., 6 p.c, 
Cross & Co,. Regina. 
Prince Edwara, No. 4335, $3,000.00, 15 yrs., 
6% p.c., Cross & Co., Regina. 


NEW BRUNSWICK BONDS 
The Bank of Montreal, the First National 
Bank of New York, Kissel, Kinnicutt and Co., 
Redmond Company and Brown Brothers 


and Company were an 


Willmar. No. 3476, -$4,160.00, 15 yrs., 6 pe.,| Prov 


Regina Brokerage & Inv. Co. 


This Week’s Bond Sales | on 


SAINT JOHN ISSUE 
The municipality of the city and county 
of St. John sold a $68,500 issue of twenty 
year five per cent. bonds to the Eastern Se- 
curities Co., of St. John, at 100.61. Other 
tenders were as follows: 


RESTIGOUCHE COUNTY BONDS 
An issue of $55,000 five per cent., tweaty 
year bonds was sold by Restigouche County, 
New Brunswick, to McLeod, Young, Weir & 
Co., at 100.18. Other bids were: 
Royal Securities (St, John) 
securities 


Montreal syndicate. The : 
Bk. of Montreal; Nat. City 


Hanson Bros. 
Can. Bk. of 
J. M. Robi & Sons; J. 
Co. ; 


Kerr Co., Ltd 98,209 


. Fleming & ° 
Halsey, Stuart & Co.; Mat- 
thews 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


We offer the unsold portion of 


—Sold To— 


$200,000 


Automotive Credit Corporation 


LIMITED 


614% SINKING FUND GOLD BONDS 


Dated July ist, 1925 


Due July Ist, 1945 


Denominations: $1,000, $500 and $100. 


Principal and semi-annual interest payable in Gold Coin in Toronto or Montreal. 
Annual Dividend Bonus Coupons attached to the Bond:. 


™ § 
. 


OST 


QUEBEC SOUTHERN 
POWER 


612% BONDS 
Due May Ist, 1945 


This Corporation serves light and power 
to 30 municipalities in the Laurentian 
district under generally exclusive fran- 
an 
square miles, is prosperous, 
and has a present population of ap- 
D tely 60,000 which is showing 
steady Increase. 
We recommend these bonds for invest- 
ment and will forward descriptive cir- 
cular upon request. 


Price: 100 and interest to yield 642%. 


Bonus of two shares of common 
stock with each $1,000 bond. 


Browne, Urquhart & Co. 
Limited 


Montreal 
Tel. Main 8011 


a safe eens 
° funds is our 
chief concern, 


rBAINEs2. 
Government 8 Municipal Bonds 
371 Bay St. = Toronto 


NATIONAL 
CEMENT 
COMPANY 


7% First Mortgage 
Bonds 


a ee ee | 
Denominations: 
$100, $500 and $1,000 
Interest May Ist 
and November ist 
ee ee ee) 


Bonus in Common 
Stock 


Write for “OUR TEN REASONS FoR 
RECOMMENDING THIS INVESTMENT” 


CREDIT-CANADA 


Limitee 
Investment Bankers 
ESTABLISHED 1910 
120 St. James St., 


Tables of Bond Values 


Show yields 2 to 10%. Progressions 05 


Points of superiority. 


and eighths. Matarities 6 mos. to 
nenetat cent on $1,000,000. (Values carried 


1,500 bankers, provincial, state, and muni- 
Dees tae hout U. S. and Canada. 


Circular on application. 


cipal treasurers throug 


Gsovernment 


and 


- Municipal Bonds 


We will be glad to furnish 
particulars and offerings 
upon request. 


Gairdner, Clarke & Co. 


312 Bay Street, Toronto. 


BONDS YIELDING 5.20 to 6.50% | 


Yield 
5.20% 
5.20% 
5.35% | 
6.50% | 
6.50% 


Due Date Rate Price 
$2,000 Town of Sudbury, Ontario Feb., 1931 6% 104.03 
$3,000 Town of Sudbury, Ontario June, 1934 6% 106.11 
10 x $486 Can. Nat'l Ry., G.T.P.. Apr. 1955 4% 80.00 
$3,000 Town of Timmins, Ontario Nov., 1925 7% 100.50 
$2,000 Town of Timmins, Ontario Nov., 1926 7% 100.91 
$6,500 Minn: & Ontario Paper Co. Apr., 1945 6% 98.00 6.18% 
$4,500 Milton Brick Limited .... Apr. 1940 614% 100.00 650% 
$5,000 Prov. of Ontario Succession Duty Free, Price on Apolication. 


Send for our List of Bonds and 
Listed Stock Recommendations 


THE TORONTO BOND EXCHANGE 
LIMITED : 


300 Bay Street - 


INVESTMENTS 


investment bought and sold on all princi 
oe 6 eae wire Nee York and Toronto. ; ~ 


OSLER, HAMMOND & NANTON Limited 
EE oe ERROR 
We Offer : 

Suburban Rapid Transit 
5’a 1938 


FOREIGN SECURITIES a 
: © are ‘oreign issues. 
Hove jour sume giteed t2 20 aiding Hele 
EUROPEAN DEBENTURE CORPORATION, LTD. 
. 120 St. James Street, Montreal 
Howard Smith Paper 

7's 1941 


Cape Breton Electric 
6’s 1932 


H. & Co. 
B. ROBINSON Limited Paper Company 
Investment Bankers 
6% 

First Mortrers Wana Fund 
Due = Aprit tet, 1945 
Denominations: 

$1000, $500, $100 sf 
Price: 98 and interest to | 
yield approximately | 
6.18% 
McDonagh, Somers&Co. | - 
Dominion Bank Building - - |} 
TORONTO - - ONTARIO | 


100 years. Correct to 
: to 6 decimals.) 


Ask any Bond House about our Tables 


' MURRAY & COMPANY 
Specializing in 
Government, 
Manicipal 
and 
Corporation 
Bonds 
CONTINENTAL LIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


FINANCIAL PUBLISHING COMPANY 


17 Joy St., Boston, Mass. 


Bonds may be registered as to principal. 


This issue forms a first charge upon the — and future assets and net earnings of the 
Automotive Credit Corporation, Limited, a Company formed to take over and expand the busi- 
ness of the Guaranty Acceptance, Limited, located at Toronto and Montreal. Over a period of 
two ani one-half years’ operations the Guaranty Acceptance, Limited, shows net earnings, after 
paying all expenses, exclusive of bank interest, of 14% per annum, and at the time of taking 
over shows assets in excess of liabilities amounting to $50,000. For these surplus assets the 
Shareholders of the Guaranty Acceptance, Limited, receive shares in the new Company ranking 
secondary in every respect to the bonds of this issue. 


ASSETS INSURED AGAINST LOSS 


The new Company will carry on and expand under the same management the successful busi- 
ness of the Guaranty Acceptance, Limited, buying up Automobile Purchaser’s time payment con- 
tracts, which form a first lien, upon the vehicle. In addition to the cars being fully- insured 
against loss by fire, theft or other cayse, the contracts are insured with one of the oldest and 
strongest British Insurance Companies against the purchaser’s inability to meet his payments. 


DIVIDEND BONUS COUPONS 


After providing, from the net earnings, for bond interest and a sinking fund of 2%% per 
annum, the Company will annually declare a dividend payable to the Bondholders upon sur- 
render of the bonus coupons a’ ed to the bonds of this issue as they severally become due. 
On the basis of past performances this dividend should not be less than 3% annually. 


Price: 99.50 and Interest, Yielding 6.55%, Plus Bonus Coupons 


Automotive Credit Sales Corporation 
| TORONTO 


INVESTMENTS 


Private Wire Connection with New Stecks and Ronds Bought and Seld— 


Montreal, Toronto. Accounts 
eg ee Correspondence invited 


LEAR Oo. 
GALLOWAY, C Ry & fc 


Stock Brokers and 
Financial Agents 


Choosing Your Bonds BURNETT 


The wise selection of bonds will often result in a yee 


than might have been expected by the 
Ho nih oo + wide . rience with current invest- 


Olea eel 
ment ns. We gladly assist you to secure 


returns. Our experience is at your disposal. & COMPARY 


| 
Maaicioal Bagless Ge 
unici B nkers oration Mantreal ; | 


1319 METROPOLITAN BUILDING 34 King Sireet, East . Toronto 





| Insurance for 


THE FINANCIAL POST 


and Seller 


Give Prospect Information 
and Selling Policy is Easy 


F AKE PROMOTERS That is the Experience of W. G. Keddie, Ottawa Pioneer in 


Specialized Life Policies—Insurance For Succession 
Dues When Assets Not Available 


By RIELLE THOMSON. 


_ THE WIDOW FROM 


Monthly Payment Plan to 
Insure That Insurance 
Insures 


Widows and other beneficiaries 
under life insurance policies are fre- 
quently made targets for the wiles 
of salesmen of scrub stock—“scrub” 
is an apt description of a certain 
type of securites as it is of certain 
s of animals. And all too often 

proceeds of an insurance program 
careiully designed to adequately take 
care of those who are left dependent 
a dissipa a in some ee 

m or in a proposition tha 
has no other foundation than the per- 
sonal benefits of the promoter. 

The question arises then as to whe- 
ther the head of a family does his 
full duty by those who are —— 
on him, and may be dependent on 
his insurance, when he takes out a 
policy. More and more it is being 
realized that a further step is neces- 
sary—a step to insure that the pro- 
ceeds of the insurance are saf 
ed for the purpose for which they are 
intended. 


There are a number of ways in 
which the insured can take precau- 
emery steps to safeguard the estate. 
A will can be made appointing execu- 
tors or a trust company to deal with 
the funds available in the interests 
of the beneficiaries or definite in- 
structions can be left as to the invest- 
ment of the funds in an annuity or 
in specified securities. But a simpie 
method, being more and more widely 
adopted, is to arrange the insurance 

licy so that the proceeds will not 
be paid in a lump sum but will be 
paid as a life annuity over a certain 
number of years as may be specified. 

The following objections to the 
lump sum policy are outlined in a 
booklet issued by the Ontario Equit- 


1.—Experience proves that _benefici- 
aries who receive substantial amounts 
of money are tempted to, and do, spend 
much it foolishly. The insurance 
money intended as a protection for the 
family is spent unprofitably in many 
cases. 

2.—The average woman shoulda not be 
presumed to be an expert in investment 
matters. Women to whom insurance 
money is paid are harried by advice 
from relatives, neighbors or unscrupu- 
lous investment agents of many descrip- 
tions, to invest in various schemes. 


Most of such invested money is lost. 


3.—When the woman is directed by 
will or otherwise how to invest he in- 
surance p , & worry and responsi- 
eta is placed on her, which is both un- 
r and unnecessary. 
+t a lawyer, relative or friend 
is made executor of the will, there will 

still remain worry for the beneficiary. 
Executors may die, they may not carry 
out their instructions competently. And 
as far as the insurance portion of an 
estate is concerned it can be arranged 
to provide a regular income, without de- 
ductions for costs of administration or 
concern over the nature of the invest- 
ment. 

5.—Insurance proceeds payable. in one 
sum become an object of litigation. 
There is hardly an arrangement that 
can be made will, through a trust 
company, or otherwise, that cannot be 
modified, . or set aside. 

Monthly 


Income Plan 

Some of the advantages of a month- 
ly income policy or other definite ar- 
rangements for distributing the 1n- 
surance funds are given: 

_1—The monthly income to the bene- 
ficiary is guaranteed. The company’s 
capital and surplus are behind it. Any 
_ordinary investment is subject to 
shrinkage and disappearance. - 

2.—The income is regular. It is paid 
once a month. The insured knows that 
he has provided fof his beneficiary for 
every month of her life. - 

3.—It is payable to the person in- 

tended. The insured knows that the 
person he intends should get the money, 
will get it, His stipulations must be car- 
ried out by the company, and nobody 
can set them aside. 


Some seven years ago a life insurance 
agent in Ottawa had a prospect who 
was wavering between the purchase of 
bonds or insurance. The amount. in- 
volved totalled over $50,000. The agent, 
after having three interviews, was wor- 
ried, for it began to look as if the pur- 
chase of bonds might win. He returned 
to his office and there wrote out a brief 
of the case, showing the advantages of 
a $50,000 insurance policy rather than 
the annual purchase of bonds. 

He spent two nights working on this 
brief and finally he reduced it to as 
small a compass as possible but, at the 
same time, made sure that all the points 
of the case were forcibly made. Then 
the agent spent an hour or two in mem- 
orizing the whole thing—it took about 
fifteen minutes to repeat—until finally 
hethad it word perfect. Then, seizing 
his hat, he rushed out to the prospect 
with the story. W. G. Keddie sold his 
$50,000 policy. 

A Leader in Ottawa 
Because Keddie’s annual sales are 


- | among the best in Ottawa and because he 


is probably the first agent in that city 
to specialize in estate work, his story is 
of interest. With regard to his sales 
achievements, it is to be noted that in 
conjunction with Rudolph Dunbar, of 
Toronto, he sold the largest policy ever 
purchased in Ottawa.- It was for $612,- 
000 and carries an annual premium of 
$42,006. 

How does he sell? In the first place, 
he likes his work and has sold insurance 
for twenty years. Because he likes his 
work he naturally works hard and some 
of his success, while not attained by a 
struggle against o’erwhelming odds, was 
achieved at the expense of a consider- 
able amount of midnight oil. 

He says that the first step is to in- 
spire confidence; if the prospect has 
confidence in the salesman, he will 
eventually purchase. 

Many life insurance experts have a 
system of making a report and index 
of a prospect’s policies which he may 
file with them. Keddie does this too, 
but one of the noticeable features of 
his reports is a special card by which 
the insured can at a glance tell what 
the cash surrender value of any one, or 
all, of his policies will be during any 
given year. . 

Started to Sell in 1902 

Keddie started selling with the New 
York Life ne in 1902, then in 1906 
he went into the brokerage business in 
Toronto for three years. It is notice- 
able that during the three years in 
which he was out of the business, J. F. 
Weston, who now heads the Imperial 
Life but who, at that time, was super- 
intendent of agencies of the Manufac- 
turers Life, kept in touch with him and 
finally ing him to come to the Man- 
ufactu fe as the anager of the 
Ottawa office. 

In 1916 he became the Ottawa district 
manager of the Canad Life, the com- 
pany he still represents. Within recent 
months, Keddie saw and seized the op- 
portunities which await the insurance 
man who specializes in the field of 
estate and succession duty insurance. 
In taking over this specialized end of 
insurance, he relinquished his position 
as manager of the Ottawa district. 

To the selling of this special type, he 
has devoted much study, which in many 
cases has resulted in saving money for 
his clients’ estates. One of the things 
which men know, but which few act 
upon, until it is forcibly pointed out, 
says Keddie, is the fact that frozen as- 
sets will not pay suceession duties. This 
brings us to a printed form which he 
designed and finds of value. This form 
is divided in half. The left hand side 
shows the total and itemized annual re- 
ceipts of the prospect, one column when 
alive, the other what the estate’s an- 
nual income will be. Beside this is 

laced, in a similar layout, the annual 
disbursements which will be required, 
both by himself, and later, by his 
family. 

Second Half of Form 

The other half of the form shows the 
itemized assets under three heads, in- 
active, business and liquid. Placed be- 


W. G. KEDDIE 


is because the prospect’s needs are 
shown, not so much by the agent, as 
actually by himself. This brings us back 
to the beginning of this story; the need 
of the prospect’s confidence in Keddie 
is necessary before the client will un-. 
fold his financial position. This pros- 
pect will admit that he needs the in- 
surance only if he has confidence in 
the agent. 
Confidence Only Will Sell 


Keddie stresses the need for this feel- 
ing of confidence; in fact, he makes it 
a practice never to make a canvass in 
his first call; all he does is to tell 
his story, showing what he has accom- 
plished for others who needed insur- 
ance. Then he waits for the prospects 
action. Will they come? I don’t know, 
but they’ve certainly come in the past. 

“I find that the only way to sell,” 
he says, “‘is to give the prospect inform- 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY | 
LIMITED 


Trustees, Executors, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEEDMAN, 
Chairman of the Boar? ~~ “ 


B. HAL. BROWN, 
resident and General r 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG. 
Montreal 


TORONTO OFFICE 
Reford Bidg., 217 Bay St. 


Branches throughout Canada and 
in London, Eng. 


& OF ALL KINDS 
ay TRANSACTED 


aes 


ESTABLISHED 
19 O05 


Head Office: 


ation which will be of value’ and of use 
to him—if I can not do this, why I can 
not sell the policy.” This probably ex- 
plains why so many of Keddie’s clients 
call at his office and there discuss with 
him the pros and cons of insuring 
against succession duties and shrinkage 
of estates. 


Canada Life Launches 
Anti-Accident Campaign 


In keeping with the modern idea in 
insurance that “prevention” is better 
than “cure,” and that insurance com- 
panies can co-operate in educational 
campaigns to lengthen life, prevent ac- 
cidents, ete., the Canada Life Assurance 
Company is inaugurating a poster ser- 
vice to seeure the appreciation of em- 
ployees in the company’s group insur- 
ance protection, and their co-operation 
in the furthering of “Safety First” and 
“Accident Prevention.” 

The posters are effectively illustrated 
and~bear such compelling captions as 
“Don’t Gamble With Your Eyes,” “Your 
Caution or Your Life,” “You Take a 


——_— aN 


New York Stocks 


Grain Futures 


Our direct private wire connec- 
tiens enable us te offer prempt 
and efficient service in the ex- 
ecution of orders on The New 
York Steck Exchange, The Chi- 
eago Board of Trade and Win- 
nipeg Grain Exchange. 


Splendid Board Room and Ticker Ser- 
viee—Conveniently Located on the 
Main Rotunda Floor, King Ed- 
ward Hotel. Toronte. 


| Telephones Main 6204-6-6. 


F.C. Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 


When selecting a Trust Company as an Execu- 
tor choose one whose fixed policy is to give 


Financial Assistance - 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 


Executor, rs Assignes, Trastes, 


CANADA NATIONAL FIRE 
_ INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. GEORGE 
Superintendent of Agencies 


Chance and Your Fellow Workman May 
Have to Take the Consequences,” and 
“If You Have Too Many Fingers Wear 
Gloves Around Machinery. You'll Prob- 
ably Lose Them.” They contain striking 


and convincing arguments 
caution on the part of work 
tecting themselves and their 
from the more common ¢ 
accidents. 4 


To the Owners of Motor Launchs 


ees —_ aor easy ne yenr launch to catch fire! 
it of oily waste,.accumulated dirt—a fl i 
boat burned to the water’s edge. Se ae Cee 


What provision have you made for an accident like this? 


You can fully protect yourself and the amount invested in 
your boat. by a. policy with this company. Ask us about it. 


ESTABLISHED 1851. 


The Independent Order of Foresters 


Organized 1874 is 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$81,000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


Every 
Month For 


Twenty Years 


Previous to his death only two & 
premiums (total $247.80) were [ 
paid by policyholder 197166. The [| 
policy guaranteed a monthly in- fj 
come of $20.00 for 20 years, but, al 
due to its exceptional interest 
earnings, this Company is now — 
paying to the beneficiaries — 
$24.30 per month and will 
continue at this rate during the 

life of the contract so long as 
there is no material chan : i | 
the net interest earnings of th 
Company. 


' —* 


This is 21% per cent in excess 4)” a 


of our guarantee. 
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line wel | 
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explain. 


uite a little speculati 
sn Oil on the part 
is re ng on. TI 
the ite oil well and 
the company controls the 
acreage in Turner Valley 
drilling others, is back 
For a number of years | 
about 81 per cent. o 
Oil of New Jersey, has | 
around $1,000,000 per ann 
for oil on 465,000 acres 
concessions owned in A 
Western Territory and | 
Last fall Royalite No. 4 
in a flow of 1,500,000 cub 
and high-grade crude. It 
develop the surrounding ! 
purpose of providing a crt 
the new Cslgary 1 
capacity of 4,500 
which now is operating on 
Wyoming crude. The con 
drilling a test well in ¢ 
field at Willow Creek, anc 
man will ete the Di 


Calgary-Edmonton 
Better Outlook F 
Lands 


and Edmonton 


4.—The beneficiary is relieved of all] side the assets is an. itemized list of 
worry of collecting or investing. There | liabilities, which will have to be met 
will be no charges or deductions from/| within a year and a half after death. 
the ar ag payable. F As well as including such usual items 
a bee Saar ae a ee Be. as ae oe and sickness ex- 
points another beneficiary, or, the Pod omy hae Sanka tosielasehe ane ~ 
may originally be written so that in the| insurance policies. Al id nant 
. event of the death of the first benefic-| paces a a. tocks yy wher vie 
iary payments will be made to a second ee ate 
named beneficiary with shrinkage of assets due to death, 
a a enables the insured to make a ment ‘saae tea oon = tot as 
efinite e€ prospect completes one o 
provision for all. He can pro- these forms Keddie says that, as a rule, 


vide an income f 
children, in alte Sain, mother or! not much more selling is required, This 


_ 1—If it is an endowment policy, th 
insured may use i i aathiy 
life inetene Sor ine eee 
It is not difficult to understand 

th 
advantages to the family head of a 
Olicy which specifies the method of 
distributing the proceeds if he would| {=> 
insure a regular income for his de- 
pendents. And it will frequently be 
found that when the insured starts 
to figure the monthly income avail- 
able from his insurance he will real- 
ize that his policies are not adequate 
and at once he becomes a prospect 
for additional insurance. 


The Record of Fire Losses in Canada 
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Speedy repairs are vital, Material for reconstruc- 
tion must be always available so that service can 
be restored with the shortest loss of time. 


— oe ee ee oe ee ey 


At twelve strategic points from coast to coast 
Northern Electric maintains warehouses stocked 
with wires, cables, ‘telephone and telegraph 
equipment—the machinery of communication. 


Thus the Makers of Canada’s Telephones render 
to the business world, whenever an emergency 
occurs, swift and efficient service. 
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PECULATING ON 
IMPERIAL OIL’S 
~ CHANCE IN WEST 





i * Conai iderable Stock Being 


-: Picked Up Because of 
Royalite Well 





Own Correspondent. 
TERY Leading lights in the 
Jd have recently visited the 
ee _ 
lic some ¢g ce. 
mn included W. C. Teagle, 
president of the Standard Oil Com- 
‘pany of New Jersey, and C. O. Still- 
an, president of the Imperial Oil 


ta is no intent on our part to 
pen the faith of those who would 


dam - : : ” 
~* spend their money in oil exploration, 
iliman, 


“All that I wani 
that it is a hazardous 


best, ‘ant those who 
mo to it should be 
sure first of all that it is money they 


& 


not a pessimist; on 
the contrary he pointed to the vast 
sums that have been invested the 
Imperial Oil exploration in Alberta. 
No, 4 Royalite well, he said, is a good 
gasoline well. Its performance, - 
ever, geologists were still at a loss to 
n. 

te a little speculative buying of 
Imperial Oil on the part of Westerners 
is rted going on. The success of 
the Hoyalite oil well and the fact that 
the company controls the bulk of the 
acreage in Turner Valley field and is 
drilling others, is back of this interest. 
For a number of years this company, 
about 81 per cent. owned by Standard 
Oil of New Jersey, has been spending 
around $1,000,000 per annum exploring 
for oii on 465,000 acres of leases and 
concessions owned in Alberta, North 
Western Territory and Saskatchewan. 
Last fall Royalite No. 4 well brought 
in a flow of 1,500,000 cubic feet of gas 
and high-grade crude. It is planned to 

op the surrounding leases for the 
purpose of providing a crude supply for 
the new Calgary refinery, which has a 
capacity of 4,500 barrels a day and 
which now is operating on Montana and 
Wyoming crude. The company also is 


- drilling a test well in the Rice Lake 


field at Willow Creek, and at Fort Nor- 
man will eomplete the Discovery No. 2 
well, In the Coal Spur field, west of 
Edmonton, drilling is being resumed on 
a well which is now down 3,150 feet and 
which has sttuck oil on five horizons. 
Drilling is also going on at Dead Horse 
Coulee. 
A Domestic Supply 
These operations are important since 
they have passed the primary stages of 
exploration, and since they hold the 
development of a domestic crude oil 
supply. Heretofore, Imperial has sup- 
e through im- 
ee from Peru, Colombia and United 
tates. The company has a controlling 
interest in International Petroleum, 
Ltd., which has production on both sides 
of the South American Continent, and 
which is the main source of crude sup- 
refinery at Vancouver and a 
source for refineries 
ing at ifax and momereah: = 
and. plants a ° 
tain oil from Unitet Btn and Mexico. 
Refineries at Regina and Calgary oper- 
ate on Montana and Wyoming Crude and 
the main plant at Sarnia is connected 
with the main mid-Continent pipe line 
system through Imperial’s own pipe line. 
The company’s refineries have a daily 
capacity of 60,000 barrels. No statement 
of earnings is published, but when the 
.$25 par value stock was split up four 
for one last year the dividend rate on 
the new shares was made $1 per annum 
against $3 a share on the old, thus in- 
dicating that earnings and financial po- 
sition warranted a 33 1/3 per cent. in- 
crease in the rate of cash distributions 
to stockholders. 


There are about 6,336,836 shares of 
Imperial Oil, Ltd., issued. Of this num- 
ber Standard Oil of New Jersey owns 
around 5,133,000 shares, leaving about 
°C" pa shares in the hands of the 
public. 


LAND SALES BETTER 
AND PRICES HIGHER 


Calgary-Edmonton Land Sees 
Better Outlook For Farm 
Lands 





Calgary and Edmonton Land Co., eon- 
trolled in London, Eng., made a profit 
last year of £3,160 as compared with 
£593 in 1928. Chairman Earnest Chaplin 
in discussing the year’s experiences said 
that land agreement collections were 
better but townsite agreement payments 
poorer. He hopes for better results this 
year as purchasers are in a better po- 
sition. Ordinary land sales aggregated 
918.62 acres at an average price of $13.34 
per acre, which compares with 487.14 
acres at $9.64 per acre for 1923, an ap- 
preciable increase both in the area sold 
and the price realized. As, however, we 
understand that agricultural conditions 
in Western Canada are now much better 
than they have been for the past few 
years, and that there is a more satisfac- 
tory margin between the sale price of 
farm products and cost of their produc- 
tion, we hope this will have the effect 
of bringing about an increased demand 
for our Tends and at remunerative 
prices. What appears to be a very suc- 
cessful gas well has recently been struck 
in the Okotoks district, situated some 40 
miles south-west of Calgary. The well 
is in close vicinity to our lands, and it 
is hoped it will have the effect of in- 
creasing the value of minerals in the 
district. The Imperial Oil Company are 
still pursuing their drilling investiga- 
tions on our property, under the ar- 
rangement entered into with them, and it 
will probably interest you to hear that 
at the moment they have under consid- 
eration the question of taking a definite 
lease of about 5,000 acres of our lands. 
The Imperial Oil Company’s operations 
are naturally being followed with very 
close attention, as you will appreciate 
that the finding of oil in paying quanti- 
ties either on or near our lands could 
not fail to have very far-reaching bene- 
fits for our shareholders. 

SL 


HE HAD LEARNED TO STEAL 


A Detroit man quit the olice force 
and got a job in a Gepandianane store. 
Watching crooks for years, he had 
learned the trick and in six months 
robbed his employers of $20,000 in mer- 
chandise. On $22.50 a week in salary, 
he was maintaining a city apartment 


E and a summer home. 





a | 






POST- 
Scripts 


A TORONTO business .man_took up 
riding in order to be with his 
boys. He didnot buy a horse for him- 
self but decided until he got a bit 
used to being on horseback to patron- 
ize a rental stable. In the meantime 
he priced a few ponies and was greatly 
taken with one fine mare for which 
the stable keeper wanted a certain 
price, 

After a few weeks the business 
man decided that he might buy the 
mare and while in the stable one day 
decided to talk terms. The stable man 
ome two hundred more for the ani- 
mal. 5 

“What?” exclaimed the buyer.“ That 
horse isn’t worth any more to-day 
than before,” 

“Maybe not” admitted the stable- 
man. “But she’s worth more to me. 
She’s been in the show and won a 
couple of prizes. And moreover I’ve 
learned something about her. She’s 
quick and willing to learn § any 
new tricks I want to teach her. A 
mare that’s ready to learn is worth 
a lot.” 

It set that business man thinking. 
He wished he had more men in his 
business like that mare; men who were 
willing and able to learn new tricks. 
He agreed that they, like the mare, 
would be worth more money than or- 
dinary men. 

* * & 

‘Ta story now going ithe rounds is 

that it was merely a “rag” by Ox- 
ford students that started the balloon 
trousers and the “Oxford bags” on 
their way to’ popularity. The far- 
famed Oxford balloon trousers were 
conceived in the fertile mind of an un- 
dergraduate as a “rag” and with due 
solemnity the leaders of fashion at the 
ancient English university seat gradu- 
ally increased the dimensions of 
their nether garments until they 
reached the proportions of skirts. 
Young men. who ape Oxford fashions 
“fell for” the innovation and it spread 
across England, jumped the Atlantic 
and ran like wildfire through the 
youth of the United States. 

An indication of how seriously Eng- 
land took the fashion is found in 
tailors’ advertisements quoting prices 
on the balloon garment. The craze 
was honored by receiving treatment in 
Punch, a cartoon showing two burly 
bluejackets leaning over the rail of a 
battleship wearing skin-tight trousers 
instead of the traditional “bell-bot- 
toms” of the senior service. The car- 
toon was called “Retaliation.” 

Now comes news from England that 
it has been a “rag.” The Oxford stu- 
dents are dropping the fashion and in 
other circles public ridicule is doing 
the work. 

But while it lasted .the craze 
showed the influence of novelty as a 
business stimulant, 

*’. + 


A SUsinEss man remarked the 
other day “More conventions are 
spoiled by the lack of charts and pic- 
tures than in any other way.” He re- 
ferred to the address of a speaker at a 
convention he had just attended. The 
speaker tried to illustrate trends in 
market price of a certain commodity 
verbally. His hearers simply could 
not grasp what he was telling them: 

Recently, Hance Logan, at 
“ae at the Export Club at Toronto. 

e read ‘from a prepared statement 
columns of figures on Canada’s trade 
with each of the countries in the Bri- 
tish West Indies compared with the 
trade of United States with those 
countries. The figures may have been 
very illuminating but merely proved 
boring to those who listened to them. 
Had Mr. Logan prepared a huge chart 
showing the figures themselves or in- 
dicating them by black bars or lines 
he would have had a magnetic attrac- 
tion for his listeners. 


Even at annual meetings the lack 
of visualization of ideas is felt. At a 
meeting of a big mining company in 
Toronto a short time ago the general 
manager tried to tell the shareholders 
in simple language about the drift of 
the ore vein on the property and the 
reason the company was having diffi- 
culties. Few of the shareholders un- 
derstood him. Had he a blackboard on 
which he could have sketched a few 
lines to illustrate his topic his share- 
holders would at least have gotten a 
grasp of the message he had for them. 

* * * 


T= up your advertising with local 
events, say advertising specialists, 
and you are sure of maximum interest 
and results. Recently Minneapolis and 
vicinity were visited by a violent wind- 
storm which did considerable damage, 
electric light wires included. Evidently 
the advertising manager of Lane, 
Piper & Jaffray, investment securities 
dealers in Minneapolis was burning 
the midnight oil, for in the Wednesday 
morning newspaper appeared a unique 
timely advertisement from which the 
following is quoted: 
LAST NIGHT 
—when the lights went out 

and Minneapolis groped its way about 
the house in frantic search for candles— 
there came to many an appreciation of 
the conveniences of modern life. 

The temporary absence of electric 
current upsets our social equilibrium 
and brings a forceful realization of the 
indispensability of the products of pub- 
lic utility corporations. Public utilities 
are today public necessities and neces- 
sities are in constant demand. Steady 
demand gives assurance of stable earn- 
ing capacity and forms the basis of 
safety in the following public utility 
bonds which we own and offer: 

Then followed a representative list 
of public utility bonds. It is easy to 
imagine the favorable impression this 
advertisement made on investors at 
breakfast as they sipped their morn- 
ing cup of coffee, perhaps made in an 
electric percolator, or munched at 
crispy toast made on the electric 
toaster, says Commercial West. Yes, 
this is advertising—all that the word 
implies. 3 
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B.C. ARE GETTING 
EXPORT BUSINESS 


Believed That Dull Period 
in Industry is at 
An End 


From Our Own Correspondent 

VANCOUVER.—After a protracted 
period of dullness, British Columbia’s 
export trade in lumber has shown 
signs of life again and the prospects 
are for considerable activity during 
the remaining months of the esa 
The Egyption government has placed 
orders for ‘8,000,000 feet of railroad 
ties in this market. Australia has 
ordered 10,000,000 feet of lumber to 
be delivered during July and August, 
and there is reason to expect that the 
British Government will give the saw- 
mills of this province a large share 
in some lumber purchases to be made 
in the immediate future. 


These orders in themselves are un- 
important, for it would not take any 
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one of the larger mills many days to 
manufacture all the lumber represent- 
ed by orders mentioned, but as an in- 
dication of a turn in the tide they 
are important. For months British 
Columbia went with practically not a 
single order of any consequence from 
overseas. All the business specified 
here has been placed during the last 
two or three weeks, so that if they 
are to be accepted as characteristic 
of developments during the next few 
months the situation is not at all bad. 


British Columbia mills, especially 
the smaller establishments situated on 
the Fraser river, have been‘ selling 
large quantities of lumber in the 
middle western states lately, because 
the low cost of logs in this province 
at present enables them to undersell 
the American coast mills, Log pro- 
duction has been so heavy and the 
sale of lumber so small in proportion 
that there has been a surplus of raw 
timber and consequently low prices. 
Most of the logging camps will be 
closed fcr the summer, however, and 
the market will have an opportunity 
of readjusting itself. 


Lumbermen believe that the pres- 
ent represents the lull before the 


‘Simpler and Faster 


The Burroughs Standard Visible 
Keyboard is built for speed. Ci- 
phers and punctuation print auto- 
tatically. Two or more keys may 
be depressed at one 
training mecessary. 


and faster than | 
pencil. That’s why more than 400,000 of this one 
style are in use today. Many styles and sizes, $145 
and up. Free trial—small down payment—easy 
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Large. Proportion of nae 
Crop Was Merchantable 
r cent. of Uanada’s 


924 has proved to be of 
merchantable quality, according to fig- 
ures compiled by the Dominion B 

of Statistics. Of the total estimated crop 
of last year, viz., 262,097,000 bushels, 
250,096,000 bushels came up to the 
standard as compared with 454,804,000 
bushels or 96 per cent. of the 1923 crop 
of 474,199,000 bushels. 


THE MONARCH LIFE. 


ISA 
GOOD COMPANY 


Provincial Offices: Toronto, Winnipeg, , Saskatoon, 
Caigary, Edmonton Vancouver, 


that a tremendous potential market 
exists all over the world because of 
the delay in construction. When the 
market asserts itself they will be in 
the midst of prosperity. 


TESTING ALBERTA STRAW 


EDMONTON, — John Bache-Wig, in- 
ventor of the process for converting 
straw into paper-~pulp, has arrived here 
for the purpose of conducting experi- 
ments to ascertain the commercial value 
of Alberta straw. 


Ninety-five 
wheat crop in 
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_THE FINANCIAL POST 
Toronto Transportation Commission 

" TABLE I. 
Comparative Statement of Revenue Accounts 


aaa 9 1922 
INCOME (4 months) 


Passenger Earni $ 4,026,793.68 $11,428 «3.61 
Income from Sun eer GeGre0e ei icin seis cel vedegicccvdoveseese’ > 45,176.05 222,968.88 


$ 4,071,969.73 


COMMISSION 
ABSTRACT OF ANNUAL STATEMENT 


June 25th, 1925, 


$11,642,457.02 
- 209,877.61 


11,651,812.49 - $11,852,334. 
$ P:} $11,852,334.63 


EXPENDITURE 
Cost of Electric Current, including Operation and Maintenance of Sub- 

Stations .-$ 367,893.08 
Expenses of Operation, Maintenance, Repairs, Administration and Taxes, 

including Accrued Charges ......ccccccccccccccccsccbceseccces ». 2,181,880.26 


$ 1,181,713.21 
7,387,128.33 
$ 8,468,641.54 


$ 1,044,518.42 
7,060,161.87 
$ 8,104,680.29 


the revenue passengers 
mission. Heretofore it has been impossi 
ate report of the financial position and 


the fact that the amount to be paid by the Ci 
owned by the Toronto Railwa 
24th, 1924, me aa Counci 
property was ’ ° 
award of the Board of Arbitration. On this 
with the Toronto Railway Company, including 5% 
ist, 1921, 
BALANCE SHEET— 
The settlement of these accounts makes it possible for 
present an accurate and classified statement of the 
the Commission. From the Balance 
$cb0en Bil 28 This expenditure 
7 > e represents 
in acquiring the physical pro 
assets of the various ind ent street 
ng Aig a Fema SR acne cael en 9g ape 
w ve been necessary co- 
ese lines and in extending them to form the present unified 
transportation system which now serves all parts of the City. 

The report points out that included in the above capital investment is a 
total of $6,119,092.85, the ter part of which its the cost which 
the City was forced to pay excess of the ectual value of physical property 
in acquiring assets of the Toronto Railway ; . The experience of the 
Commission in operating the ae bg By this was the 
case, although bn a ap gps co-ed gy cme ty em Council which 
was based fundamen on questions of law and interpreta of the Com- 


s franchise agreement. 
On the “Liabilities” side of the Balance Sheet both Capital Reserves and 
ting Reserves have been increased, but ag/the points out, all 
the Reserves are either required because of unbsca: legal obligations 
or because they are essential to sound and conservative operation. 


REVENUE ACCOUNT— 


The statement of the Revenue Account for the year 1924 shows a total 
income of $11,709,695.28. Of this sum, amounted to 
$11,422,689 ecrease of $219,767.50 from the year or less 
than 1.9% loss. Other Revenue amounted to $287,005.76 compared with 
ses he in 1923. The net loss in total is a decrease of 1.2%. 

this connection the report points out that statistics of the American 
Electric Railway Association show that for 350 electric railway com es 
there was a decrease of 2.26% the 


in the United States and Canada, 
: an in a = with 1923, = 
e II, shown ow, gives the revenue passengers carried in each 
month since the Commission started operation. 
The mileage operated by street cars and buses during the year total 


_—. 
Expenses of Operation, including the cost of Electrical En > 
Main Repairs Administration and Taxes amounted to $7,788,563.81. 


t time to 


with the 


Total Expenditure 


FIXED CHARGES 
Reserve on Capital Account— 


Redemption of Debenture Debt . 


for Replacements 
Reserves on Operating Account— 
Reserve for U eemed Tickets 


October 
mt that the value of the| Net Income available for Fixed Charges 
September | Interest, less interest on Idle Funds ............ssseececceseceeseeees .e.$ 474,900.77 


CeO Ree eee eee eee ee eee 


Reserve for Workmen’s Compensation and Public Liability 


Reserve for Contingencies 
Reserve for Bad Debts 


Total Fixed Charges and Reserves 


Net Income carried to Surplus 


$ 2,499,773,34 
$ 1,572,196.39 


$37,585.26 


$ 3,182,670.95 


$ 1,580,7 /4.53 


257,202.75 


167,905.22 
759,620.25 


253,206.75 


228,019.69 
10,170.00 


$ 3,110,787.22 


Toronto Transportation Commission 
Balance Sheet as at 31st December, 1924 


ASSETS 


FIXED ASSETS: 
Road and — ment—Lands 
tne Stock, Buses, 


Equipment: 
1, On Toronto Transportation Com- 
mission Account 
Less: Mortga 


2. On Civic Car Line Account .... 
8. On Toronto Railway Award Acct. 


Buildings, 


Electrical Distribution System, 


achinery, Tools and Construction 


$29,016,252.20 


7,347,509.75 


and Other Intangible Assets: 


Franchise 
1. On Toronto Railway Award 
2. On Costs of Toronto Railwa 


on 
5. On Toronto Suburban Railway 


Debenture Discount and Expenses 
Mortgages 


tenance, a 
As shown in Table I, this total is a reduction of $316,116.48 compared with Sto 
Accounts Receivable, less Reserve for Estimated 


the Operating Expenses in 1923, and reflects the earnest efforts which the 
Commission has made to effect economies. It is nearly $700,000 less than the 
expenses in 1922. es 
ecessary, as the report points out, not only beca: f 

decreased revenue but also because of the fact that the’ interent end Sinking 
Fund charges are constantly increasing and will not reach a maximum 


The economies have been possible principally because of the 
efficient facilities which have Soon provided The saving at the Hillcrest 


Shops in 1924 was about $100,000. 
ng Expenses, Fixed a Reserves, an 


After Operati 
amount of $89,187.47 was carried to the Surplus 
[NALYSIS OF FARE— 
The average fare for Toronto was 6.155 cents for the year 1924. The 


average fare for all cities of 50,000 lation and , except New Yor! 
- in the United States was 7.17 seats at the cad ot tat . 
TRACK WORK— | fog TPES BRET 
, As of December 31st, 1924, the Commission owned 222.374 miles of track 
and operated an additional 7.082 miles of track in York Township. The 

railways in York Township are operated by the Commission under an 
ment by which the Commission furnishes the cars on a rental basis ea bas 
substantially the same powers in respect to control and management of the 
lines as it has in respect to the local system. It involves no financial obliga- 
er manbetioe tae Seiad aah thes th greatest operating difficulty 
n conclusion the report po out t the test 

parked vehicles, larly in 
rted into and 


confronting the Commission is created by 
the cen area. Street cars carry 81% of all persons 
out of the central area. The Commission is, therefore, vitally interested in 
~— ag which will make available the maximum street space for moving 
veniciés, 

The Commission views the decrease in revenue as only a temporary 
—— which will be corrected by even a small improvement in general 
conditions. 


Toronto Transportation Commission 
TABLE II. 
Comparative Statistics 


Revenue Passengers 


1922 1924 
16,314,550 
16,228,343 
16,797,996 

5,448 


15,475,149 
14,655,504 
14,031,271 
14,354,000 
15,114,578 

« 15,475,546 
15,000,694 
16,307,198 


15,176,070 
15,014,663 
15,245,398 
\ 16,434,082 


61,870,213 


244, 
16,871,268 
187,145,261 


— 


189,143,145 


Toronto Transportation Commission 
Revenue Account for the Year Ended 31st December, 1924 
| Section 1: Showing Net Income From Operations 


EXPENDITURE 


Cost of Electric Current, includi i i 
: a Sab-station uding Maintenance and Operation 
xpenses of Operation, Maintenance, Repai 
Administration, including Accrued Chara eer rens 
Income available for Fixed harges, carried to Section 2 


$ 1,108,889.29 


6,679,674.52 
8,921,131.47 


$11,709,695.28 


INCOME 
Earnings from Passengers 
Income from Sundry Other Sources 


$11,709,695.28 


Section 2: Showing Disposition of Net Income 


Interest, Less Interest on Idle Fund 
Reserves on Capital Account: as a 
For Redemption of Debenture Debt $ 491,148.19 
794,550.00 


For Replacements 
————————-$ 1,285,698.19 
18,000.00 


Reserves on Operating Account: 
For Tickets in hands of Public but not yet used 
es Compensation and Public Lia- 
MEIC b Ui's% 0 00 0c obs coches 

For Doubtful Debts 

For Contingencies 
304,008.36 
89,187.47 


$ 3,921,181.47 
$ 3,921,131.47 


$ 3,921,131.47 
———_— 


Advances to Agents and Conductors 


Capital Funds in hands of the City Treasurer .. 


Cash on Hand and in Bank 


PREPAID CHARGES: 
Insurance and other Expenses 
Special Rehabilitation of Trac 


TERRORISM NOW 
PREVAILS IN THE 
COAL STRIKE AREA 


And No Early Settlement of 
the Situation is 
in Sight 
Feom Our ‘hen Correspondent. 

SYDNEY.—With the end of the 
struggle apparently as far off as 
ever, and with armed troops and 
police holdi the main ma 
points throughout the coal field, the 
Cape Breton strike has, within the 
past two weeks developed into a 
species of guerrilla warfare in which 
arson is the main weapon employed. 
Searcely a night passes during which 
some company house, shop or store- 
house is not burned, and some of 
these fires are serious, a recent one 
having developed into a $150,000 con- 
flagration that destroyed all ma- 
chinery at one colliery and makes 
resumption of work there impossible 
for several months, even should the 
strike itself end to-morrow. 

» Grown bolder with success, fifty or 

sixty masked men in twelve auto- 
mobiles swooped down upon the little 
coast town of Port Morien, raided 
the customs house and carried off 
forty-three k of liquor. Local offi- 
cials are unable, or unwilling to iden- 
tify the marauders for fear of re- 
prisals when military protection is 
withdrawn. 

Terrorism is the order of the day. 
In an isolated camp, a man will enter 
a small shop rap sharply on the 
counter with a couple of stones and 
say, “Gimme a paces of Players.” 

Twenty cents, please.” 

“That’s all right, charge it.” 

Juggling the rocks suggestively, 
the dealer hands over because he 
knows what refusal means. 

At a a barber refused 
a quarter a striker, that night 
his plate glass window went. 

While threats of looting the city 
are common, it is the people of the 
small places like Port Morien who 
are in real danger. It is the literal 


005.76| truth that many civilians not con- 


nected with the strike go daily in 
terror of life, limb and property be- 
cause they know that the slightest 
whim of some enemy may bring them 
a visit from the fire bug any night. 

After dark incendiary attacks have 
been carried out within a short dis- 
stance of military posts. The troops 
turned out promptly the instant the 
alarm was given, but in each case 
were too late to prevent the total de- 
struction of property, the dry build- 
ings burning like tinder. In fact the 
ae roperty is so scattered that 
the whole Canadian army could 
scarcely furnish enough men to post 
detachments at every exposed point. 

With the U. M. W supplying $10,- 
000 a week supplemented by the huge 
quantity of food stuffs looted from 
company and private stores, there is 
seemingly nothing to prevent the 
strike continuing until cold weather 
comes again, By that time, if in- 


Arbitration .... 
8. On Toronto and York Railway Metropolitan 


Division 
4. On Toronto and York Railway Scarboro Divi- 


kwork . 


$ 4,709,707.98 
696,609.28 


585,000.00 


6,119,092.85 
29,950.00 
$45,060,311.28 
$ 570,313.15 


851,483.92 
169,635.57 
2,118,098.21 
182,905.62 
———_———$ 3,892,436.47 


144,703.85 


. 


Company to Place : 
Mortgages in Montreal 


At a banquet held at the King Edward 
Hotel, Toronto, last week, to inaugurate 
the work of the Montreal Debenture Cor- 
poration, the rapid growth of the Muni- 
cipal Bankers’ Corporation business was 
outlined by Sir Wm. Hearst. The meeting 
was attended by the entire staff of the 
Municipal Bankers’ Sales Corporation, 
which will sell the bonds of the new com- 


pany. 

Sir Wm. Hearst pointed out the early 
difficulties met by Municipal Bankers’ 
and the steady growth of the sales staff, 
under the direction of T. A. Neely, to a 
point where the money available exceeds 
that which the management and direc- 
tors can place soundly in accordance 
with the policies previously followed. He 
then outlined the developments in Mont- 
real by which the shareholders of two 
existing loan companies agreed unanim- 
ously to unite in forming the Montreal 
Debenture Corporation, taking stock in 
the new company in payment. Bonds are 
now being issued as a first charge against 
the mortgages and other assets of the 
company. A nuinmber of prominent Mont- 
real men, who were connected with the 
two former companies, are on the new 
board as well as Sir Wm. Hearst, Sir 
John Willison, T..A. Neely and D. W. 
Gordon, of Toronto. The _ securities 
pledged for the bonds will be selected 
and passed in the same way as in the 
ease of the Municipal Bankers’ Corp. 

Sir John Willison, in speaking, indicated 
the many reasons for optimism among 
Canadian business men, and Major F. R. 
Phelan, representing the Montreal direc- 
tors, spoke of the opneeeny for sound 
loaning operations in Montreal. 


Chain Store Methods 
Employed by Childs’ 


NEW YORK.—Earnings of Childs Co. 
are keeping up to expectations and in- 
terests conversant with the affairs of 
the company believe that, with a con- 
tinuation of present conditions, earn- 
ings for the year should exceed $6.18 
reported on the 237,863 shares of com- 
mon stock in 1924. A steady growth in 
earnings and sales of the Childs Co. has 
been witnessed since the business was 
first started in New York City in 1889. 
To-day the company is operating a 
chain of 106 restaurants throughout the 
United States and Canada, doing a cash 
business of close to $25,000,000 annual- 
ly. The success of the venture is at- 
tributed in a large measure to the ap- 
plication of “chain store” methods, 
which have been found so successful in 
other fields. 


PORTNEUF HYDRAULIC 

MONTREAL.—The Portneuf Hydraulic 
Co. has been sold. Outstanding bonds 
amounted to $328,100, of which approxi- 
mately $300,000 had been turned in to 
holders’ Committee The property was 
bought by Oliver Asselin, of Versailles, 
Vidricaire & Boulais, who was acting 
for the bondholders. It is proposed by 
the bondholders to carry out a reorgan- 
ization of the company. The present 
bondholders are to receive common 
stock in the new. company to the extent 
of $125 for each $100 of bonds held. An 
arrangement will be made with the 
Shawinigan Water and Power Company 
to finance and reconstruct the plant, 
with the control of the company to be 
held by Shawinigan. 


New 


$ 71,883.73 


$ 3,747,654.34 


$ 2,120,396.87 


267,328.92 
877,090.00 


$ 3,622,815.79 
$ 124,838.55 


LIABILITIES 


CAPITAL ACCOUNT: 
Corporation of the City of ‘Toronto: 
Proceeds of the Issue of Deben- 


tures ° 
Debenture Discount and Expenses 


$41,447,296 


é 16 
1,572,758.68 


—————$43,020,054.84 © 


Less: Funds transferred to the 
City Treasurer for Redemption 
of Debentures ..... 


CURRENT LIABILITIES: 
Accounts Payable, due and accrued 


1,497,987.21 


Redemption of Debentures accrued but not yet due . 


CAPITAL RESERVES: 
For Replacements 


For Exchange on Redemption of Debentures. . 


For Sinking Fund 
By Debenture Redemption 


OPERATING RESERVES: 


For Workmen’s Compensation and Public Lia- 


bility 


For Tickets in hands of the Public and not yet 
sed 


MANITOBA’S PAPER | 
MILL TO BE STAR’ 


Hundred Ton Production Will 
be the Initial 
Plan 


Own Correspondent. 

MONTREAL” — Construction of the 
pulp and paper mill of the Manitoba 
Pulp and Paper Company, of Winnipeg, 
will commence within the next six 
weeks. The project is to be completed 
at a cost of $2,500,000 and within the 
next eighteen months. While J. D. Mc- 
Arthur will continue to be president, 
the company will be operated by the 
Spanish River Pulp and Paper Co., 
which will ensure efficient manage- 
ment for the new concern. 

The contract between the Federal 
government and J. D, McArthur calls 
for the employment of 120 men, but it 
is thought that the pay roll will event- 
ually be much larger. 
contract calls for a 50 ton a day paper 


mill; but it is the company’s intention |‘ 


to commence construction on a 100 ton 
pulp mill immediately. Under the terms 
of the contract, the company must oper- 
ate the mill at a daily output of at 
least 100 tons of pulp and convert at 
least 50 per cent. of the output into 
paper and must not export any of the 
manufactured pulp if, in the judgment 
of the minister, it is required by the 
market of the prairie provinces. The 
company is not allowed to commence 
cutting pulpwood until at least $1,000,- 
000 has been spent on the mill and it 
has provided a bond of $175,000 as a 
guarantee that the terms of the contract 
will be carried out. 

In speaking of the project, J. D. Me- 
Arthur, the present of the Manitoba 
Pulp and Paper Co., said: “In these 
modern times there is no such thing as 
a 50 ton paper machine. The company, 
of which I am still the president, in- 
tends to instal at once a 110 ton ma- 
chine, with the necessary ground wood 
and sulphite pulp mills. I want to as- 
sure the people of Manitoba that it is 
our intention to double the capacity of 
our initial plant just as soon as con- 
ditions will warrant.” 

Spanish Earnings 

While no definite figures have been 
received, it is understood that the earn- 
ings of the Spanish River Pulp and 
Paper Mill for the ‘year ending June 
30, will show a surplus of at least 
$1,000,000 over preferred and common 
stock dividend requirements. Owing to 
lower prices in the industry, it is said 
that the company’s earnings will not be 
quite up to the high mark made last 
year. Gross earnings for the preceding 
year were in excess of $5,000,000 and 


added was 


the amount to surplus 


$1,314,488. 


Probable That D.U.R. 
Plan is Unsuccessful 


MONTREAL.—The special meeting of 
the shareholders of the Detroit United 
Railway, called to consider the refin- 
ancing of the company, which was to 
have been held this week, has been post- 
poned until July 6th. 

No announcement has yet been made 
as to the results of the financial plans 
submitted to shareholders and unse- 
cured creditors. The last day for the 
receipt of subscriptions on the part of 
shareholders was June 26th. An an- 
nouncement will be made shortly as the 
company has to make a payment on July 


634,733.13 
211,000.00 


Jat of $250000, chi 


sc care viieecneitateemmant 

‘due from the City of Detro — 
The announcement of the i p 

ment of the meeting until July. 

taken by some to mean that the 

financing plan has proven u 

—in any event, none of the offic 

the. company have definitely anno 

that sufficient money has been 

ed to enable the reorganization 

completed. This in itself may 

as significant. 


CUT IN SURTAXES HAS 

BENEFITED THE WHO 
COMMUNITY IN T 

(Continued from page 


there would not be a profit 
for the ra on a loss | 


Likewise, the|> 


wo 
there are not the p 
which the owners think 
made. 


Benefits in the States ~ 

How the od oe a 
rogramme is ac y encot 
ateads and Reape 3 5 on ral 
perity by cutting the es on’ 
is indicated by the following” 
ington despatch to the New 
Times: e.' 

There seems to be a pretty 4 
agreement in which both the higs 
low surtax elements are included 
the governmental expenditures am 
ceipts have now been so balanced: 
a maximum surtax of not more ti 
per cent. is feasible and sh i re 
tablished. It also is agreed that this 
be done and the tax rates on smau 
comes revised downward again ands 
leave a margin of safety bet w 
ceipts and expenditures, The imports 
relation of income and profits tax p& 
ments made during the first six mor 
of the present aa year E 
tax reduction program is thas® 
ments represent the first? Chich ae 2 
under the new tax 1925. The actual 


i Jan. 1, 
aye thangs show that a much larger 


revenue was received than had been an- 
ticipated in the early estimates, 2 
excess over estimates for the 
months being perhaps $150,000,000. 


rd, it is frequen iy the cas 
ts in a OF 


NEW PAPER PROJECT 
MONTREAL.—One more paper com 
pany has been incorporated under 
Ontario provincial charter; it is tHe 
Kenora Paper Mills, Limited. Under 18) 
charter, the company can manufactu i 
paper, cardboard and paper substitutes; 
The capital will be divided into 500,00075 
common shares without any par value] 
The provisional directors of the com=— 
any are William 8. Morlock, Sydney E. 
Webb, Bruce V. McCrimmon and John. 
M. Middleton, all of Toronto. 
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best mackerel seasons in recen. ¥<k™%, — 


CAPE BRETON FISHERIF 
SYDNEY. — Cape Breton fis! 
who have been experiencing one 


are now t 
sword fishing season, which vit: 
toward the latter part of July. 
England States take this tooths 
adian product by the express 
at fancy prices. 
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